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REPUBLIC OF CHILE 


NOTICE IS HEREBY GIVEN that on and after February 1, 1940, in accordance with the provisions of 
Law No. 5580 of January 31, 1935 as regulated by Decree No. 1730 of May 17, 1938 and Decree No. 37 of 
January 4, 1936 of the Republic of Chile (which decrees are now consolidated into Decree No. 3837 of October 
24, 1938) and decrees issued pursuant thereto, holders of assented bonds of any of the loans listed below 
will be entitled to a payment at the rate of $15.2214 per $1,000 bond against presentation and sur- 
render for cancellation of the two stamped coupons specified below opposite the names of the 
respective loans: 

LOAN COUPON DATES OR NUMBERS 


REPUBLIC OF CHILE Twenty-Year 7% External Loan 


Sinking Fund Bonds, dated November 1, 1922 Nov. 1,1935 and May 1,1936 


par me Re nt 6% External Sinking Fund Bonds, Oct. 1,1935 and April 1,1936 


ge to atl External Sinking Fund Bonds, Aug. 1,1935 and Feb. 1, 1936 


REPUBLIC OF CHILE Railway Refunding Sinking Fund 
6% External Bonds, dated January 1, 1928 Jan. 1,1936 and July 1,1936 


REPUBLIC OF CHILE External Loan Sinking Fund 6% 
Bonds, dated September 1, 1928 4 ‘ Sept. 1,1935 and Mar. 1,1936 


wy mcg Mock ioe mean Ceting Yene Oe 5. 4 100s ad Me. 1,198 


REPUBLIC inki 
te athien 7 om se Nov. 1,1935 and May 1, 1936 


WATER COMPANY OF VALPARAISO 6% Bonds, 
Guaranteed Loan of 1915, dated December 8, 1915 Feb. 9,1936 and Aug. 9, 1936 


MORTGAGE BANK OF CHILE Guaranteed Sinking 
Fund 614% Bonds, dated June 30, 1995 Dec. 31,1935 and June 30,1936 


MORTGAGE BANK OF CHILE Guaranteed Sinking Fund 
634% Bonds of 1926, dated June 30, 1926 Dec. 31,1935 and June 30,1936 


MORTGAGE BANK OF CHILE G teed Sinking Fund 
6% Bonds of 1928, dated April 30,1928 Oct. 31,1935 and April 30, 1936 


MORTGAGE BANK OF inki 
6% Bonds of 1929, deted May 1 19997 eens Nov. 1,1935 and May 1, 1936 


MORTGAGE BANK OF CHILE Guaranteed Five Year 6% Supplementary Coupons 
Agricultural Notes of 1926, dated December 31, 1926 No. 8 and No. 9 


The above payment will be made only in respect of bonds and coupons which have been stamped with 
appropriate legends to indicate that they have assented to the provisions of the aforesaid Law and Decrees 
(hereinafter referred to as the “Plan’’). 

In the case of bonds which have been so stamped on or after October 24, 1938, the presently announced 
payment will be made against presentation and surrender for cancellation of the two stamped coupons indi- 
cated above and the bonds need not be presented. 

In the case of other bonds of the above listed issues, said payment will be made against presentation of the 
bonds with all unpaid coupons attached for stamping to evidence their assent to the Plan. 


Further notice is hereby given that pursuant to the Plan, in order to obtain the above payment of 
$15.2216 per $1,000 bond, holders of unassented bonds must assent to the Plan by presenting their 
bonds with appurtenant coupons attached for stamping on or before December 31, 1940, and must 
deliver, and without additional compensation, all coupons previously called for payment under Law 
No. 5580. The sums reserved for the interest payment of $15.221% on those bonds whose holders 
shall not have assented to the Plan on or before December 31, 1940 will be applied to increase the 
funds allocated to the redemption or amortization of bonds. The holder of bonds assenting to the 
Plan after said date shall only have the right to receive those annual interest payments which may 
be declared by the Autonomous Institute for the Amortization of the Public Debt with respect to 
the year in which assent is given and all subsequent payments, and shall be required to deliver, in 
order to receive payment, the coupons corresponding to the annual payments which he receives, 
and also, and without additional compensation, the earlier coupons called for payment from the 
entering into effect of Law No. 5580. Consequently only those bondholders who have assented on or 
before December 31, 1940 shall have the right to receive the presently announced interest payment. 


Presentation of stamped coupons in order to receive the presently announced payment at the rate of $15.22% 
per $1,000 bond, and presentation of bonds with appurtenant coupons for stamping, should be made at the 
office of the correspondent of the undersigned in New York City, SCHRODER TRUST COMPANY, 46 
WILLIAM STREET, NEW YORK, N. Y., together with appropriate letters of transmittal which may be 
obtained for the purpose from said correspondent. When requesting letters of transmittal, kindly indicate 
whether the letter of transmittal is to be used in connection with the presentation for payment of coupons which 
have ety been stamped, or in connection with the presentation of bonds and coupons which have not been 
so stamped. 

Caja AUTONOMA DE AMORTIZACION DE LA Deuba PUBLICA 

(Autonomous Institute for the Amortization of the Public Debt) 

Santiago, Chile, January 15, 1940. A.ronso FerNANDEZ, VALENTIN MAGALLANES, 
Manager President 
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The Financial Situation 


ISCERNING observers are beginning to catch 
glimpses, or perhaps rather more than glimpses, 

of the apparent approach of certain hazards against 
which the people of this country must safeguard 
themselves with exceptional care during the coming 
year, particularly perhaps during the first half of 
the year. The unfolding of events both at home 
and abroad seems to be slowly giving form and 
substance to movements which, while always recog- 
nized by forward-looking students as distinct possi- 
bilities, have not until quite recently appeared to 


stances such as may well come into being during 
the first quarter or the first half of this year could 
well give a decided impetus to the employment of 
such tactics—however little there may be in logic 
or common sense to support them. 


The Trend of Business 


Meanwhile the turn in the trend of business 
expected after the year-end, has set in. While no 
one, of course, can be entirely certain of the future, 
it appears to be very generally expected—and 


be immediately threaten- 
ing. In the first place, 
observers, military and 
civilian, seem to be fairly 
well agreed that the spring 
will usher in a marked in- 
tensification of activity by 
the hostile armies now 
facing one another at va- 
rious points in Europe, if 
indeed developments of 
this sort are deferred that 
long. The probability is 
great, of course, that such 
a course of events in 
Europe would substan- 
tially increase our difficul- 
ties as a neutral and en- 
hance the danger of our 
becoming embroiled. The 
fighting in Finland has 
already had some such 
effect although the fact 
does not appear to be gen- 
erally understood or prop- 
erly appraised. It may 
almost be taken for granted 
that violent conflict of 
arms between Germany 
and her enemies, particu- 
larly if resulting in im- 
portant initial successes 
for the German arms, 
would have even more pro- 
nounced reverberations 
here. 

But even in the absence 
of any concrete situation 
threatening our immediate 
or early involvement, the 
state of feeling likely to 
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A Timely Word of Warning 


On Jan. 17 the National Association of 
Manufacturers issued a werning which de- 
serves much more attention than it appears 
to be receiving. 

The statement reads as follows: 

The National Association of Manufacturers 
believes it expresses not merely the opinion of 
industry but the conviction of the American 
people when it declares it abhors war and 
wants no part in it. 

It is equally true that industry and the 
American people deeply sympathize with the 
victims of arbitrary force everywhere. It is 
a natural inclination and desire to extend 
aid and relief to its victims. This we urge 
should be generously but privately done in 
each instance—such as in the case of Finland 
today — through recognized organizations 
created for that purpose. 

The inevitable result of any act of our 
Government extending loans, credits or other 
official aid is to transform private and per- 
sonal sympathy into public action. That is 
the first governmental step of national assist- 
ance to one belligerent against another. 
Such action is likely to excite reprisals and 
thus lead to ultimate involvement in war. 

Since we are determined to keep out of 
war, we must be equally determined to re- 
frain from any act that might lead us into it. 

From the first the brutal attack of the 
Russian hordes upon Finland has aroused 
American feelings, more even than did the 
rape of Czechoslovakia and Poland by Ger- 
many. The valiant stand of the Finnish 
army has won our admiration (even though 
it is recognized as necessary to discount in 
one measure or another the censored dis- 
patches that reach us from the front), and 
in consequence has not unnaturally further 
stimulated our desire to assist the victims 
of this aggression. 

All this is natural enough and perfectly 
ligitimate. The danger all along has been 
that it would prompt official action on the 
part of our Government which could escape 
the charge of unneutrality only by reason of a 
technical state of non-belligerency on the 
part of Finland and Russia, and which, in any 
event, is of highly dubious propriety. 

If we are to keep out of this war, or rather 
these wars, now raging, we must avoid such 
blunders as if they were the plague. 


























apparently with reason— 
that retrogression in one 
degree or another may be 
counted upon to continue 
for a month or two at least, 
and many believe longer. 
Decline in the rate of busi- 
ness acticity with prac- 
tical certainty will not be 
as marked as the now 
widely employed Federal 
Reserve Index of Indus- 
trial Production will sug- 
gest to the unwary, since 
the seasonal ‘‘adjustment”’ 
of this index is marked and 
in the coming months— 
unless standing technique 
is discarded — will make 
any actual retrogression 
appear larger than it actu- 
ally is; but decline in one 
degree or another definitely 
appears in prospect and the 
exaggerated reflection of 
it in this widely accepted 
series may well have ob- 
servable repercussions in 
the state of mind of the 
general public. Now such 
a decline could in relation 
to public policies suggest 
different things to different 
people. To the thoughtful 
man it most certainly 
would indicate a greater 
need than ever for econ- 
omy in Government ex- 
penditures, a relaxation, to 
say the least, in the re- 
strictions now imposed 


arise under such circumstances could easily result 
in policies not always conceived in cool-headed 
wisdom. It might well lead to a “preparedness’’ 
mania causing frightful waste of substance and a 
further enhancement of the danger of involvement. 
Equally important, it could directly or indirectly 
furnish the basis, or perhaps better, an excuse, for 
further invasion of our liberties and a recrudescence 
of the “managed economy” philosophy destined 
to flourish in the name of national defense. The 


tendency on the part of New Deal managers to 
clamor for much the same old things, but now on 
the grounds of allegedly needed national defense, 
has for some time been obvious enough. 


Circum- 


upon business enterprise, and a cessation of attacks 
of all sorts which tend to cripple initiative and dis- 
courage individual effort. By others, particularly 
those of the defeatist school of ‘‘pump-priming”’ 
and “managed economy,” it may, and doubtless 
would in many instances, be interpreted as indi- 
cating a need for a continuation and even an ex- 
pansion of spending, intensified governmental compe- 
tition with private business and further shackling 
of private enterprise. 

To these three hazards, involvement in Europe, 
further attacks upon individual liberty economic 
and other, and a marked revival of all the New Deal 
nostrums professedly for the encouragement of 
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recovery, the American people must be eternally 
alert during the year ahead, and particularly the 
months immediately ahead. They, all three of 
them, must be avoided as if they were the plague. 
Unnecessary danger of European involvements has 
existed for a long while past, long before the present 
wars developed, thanks to an Administration de- 
voted to the Wilsonian idea of making the world 
safe for democracy and eternally suffering from an 
itch to intermeddle with almost everything under 
the sun. Strangely enough the hazard appeared to 
diminish somewhat at the actual outbreak of war 
across the Atlantic, so positively did the American 
people make it known that it had no desire what- 
ever to undertake another Quixotic mission in 
Europe, or to take steps which might easily lead to 
such a consummation. Evidently, however, the 
snake had been scotched, not killed. In recent 
weeks the emotions naturally aroused in this country 
by the brutal attack upon Finland has created a 
situation which the Administration, apparently with 
backing hardly to be expected, has undertaken to 
use in a way calculated to arouse deep misgivings 
amongs the cooler-headed and more realistic groups 
in this country. 


Inappropriate and Unwise 


Fortunately the ill-suited and certainly ill-advised 
proposals of the President to have the Federal Govy- 
ernment come officially to the aid of Finland appear 
to have been recognized both in Congress and 
throughout the country as both inappropriate and 
unwise. We earnestly hope that there will be no 
change in the attitude that thus appears to have 
developed. We are well aware of the fact, however, 
that it has not been uncommon in recent years for 
Congress to start a session with a very considerable 
showing of independence of mind only to yield to 
the President in the end. Neither are we disposed 
to overlook the ingenuity and resourcefulness that 
the President has so often revealed in his efforts 
to have his way, or the plenitude of powers which 
already reside in him. We must be prepared, 
furthermore, for developments during the next few 
months which may well have the effect of strength- 
ening his hand very appreciably so far as such un- 
dertakings as this are concerned. Eternal vigilance 
is most urgently needed. 

The time has come when the American people 
must sit down and think this matter of possible 
involvement in European war through with the ut- 
most care. Each individual, of course, has his own 
predilections with reference to the various powers 
now locked in combat and to the issues over which 
the fighting is being waged. There is little question 
that the vast majority of the people in this country 
feel deeply that certain of the belligerents have 
sinned and are sinning seriously against interna- 
tional morality, and humanity. Nothing is to be 
gained by pretending that there is any great neu- 
trality in the emotions of the people of this country. 
It is one thing, however, to be convinced that one 
side or the other is in the wrong, and it is quite 
another to undertake to remake certain peoples to 
fit our pattern or to entertain the thought of their 
destruction or enslavement for violation of our 
codes of morals or ethics. Certainly it is quite a 
different thing to entertain the notion that some- 
how we are under obligation to devote our substance 
and in many cases our lives to a vain endeavor to 
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“clean up” world politics, however unsavory it 
may be. 
Subtle Danger 

But this is not the full story. Were it a question 
merely of reaching a conclusion at this time as to 
what we should do or not do in the premises, the 
problem would be much simpler than it actually is 
and the danger it holds very much less. Nations 
do not become involved in wars in any such man- 
ner. Rarely do peoples take up arms as a result of 
the calmly reasoned conclusions that it is their 
solemn duty to do so. Indeed not often do they go 
to war merely as an outgrowth of carefully drawn 
conclusions that their interests demand it—cer- 
tainly not when the jeopardy into which such inter- 
ests are thought to be thrust is with difficulty 
demonstrated. The process of becoming involved 
is a much longer drawn out affair, usually com- 
pounded of one incident piled upon another with 
cumulative effect upon public feeling and public 
convictions. The trouble often is that the public 
and often their government do not see clearly in 
advance where these incidents are leading. It is 
precisely here that our present danger lies—an im- 
prudent act here and another there leading to harsh 
words and possibly to retaliation, and presently we 
find our emotions aroused and our position more or 
less untenable; then before we understand what has 
taken place we are badly, if not hopelessly, en- 
tangled. 

Our danger is the greater by reason of the ap- 
parently all too widely held belief that our vital 
interests would be seriously jeopardized by an out- 
come of the present European struggle adverse to 
England and France. Carry such a supposition to 
its logical conclusion and we should have great dif- 
ficulty in explaining why we do not at once throw 
our weight upon the scales in favor of the so-called 
democracies, since if their defeat would be almost 
fatal to us we could scarcely afford to wait to see 
which way the cat will jump. We, however, do not 
for a moment share any such view of the situation. 
We are fully confident that Germany, or Germany 
and Russia combined, can not dominate Europe 
without so exhausting themselves that we should 
not have much to fear from them for a long while 
to come, assuming, which we are not prepared to do, 
that we should have a great deal to be concerned 
about in any event. The point is, however, that we 
must come to a conclusion definitely, once and for 
all, what our position in this miserable mess should 
be, and then most carefully steer our course accord- 
ingly. We are convinced that the conclusion will 
be that we had best mind our own affairs, but what 
we fear is that, having reached such a conclusion 
we will not intelligently and with determination 
pursue a course wholly consistent with it, that we 
should delude ourselves with the measures-short-of- 
war notion to our later sorrow. It will probably 
be of paramount importance during the coming 
year for us to bear all this most carefully in mind 
at all times. 

It is, however, not wholly a question of avoiding 
involvement. Congress, at this moment at least, 
appears to be much disposed to inquire with some 
care into the enormous expenditures for armament 
now proposed. We earnestly hope that it will not 
lose interest or falter in its determination to reach 
its own conclusions in the matter, and further that 
it will not permit possible developments in Europe 








314 


during the coming months to sway its judgment 
unduly. The thoughtful citizen would find much 
encouragement in a corresponding attitude in Con- 
gress concerning all suggestions of whatever nature 
which may be submitted in the name of national 
defense. Equally helpful would be a similarly real- 
istic attitude on the part of the general public 
toward the extra-legal programs of the President 
avowedly designed for more adequate defense or for 
their effect upon international affairs, such, for 
example as the so-called super-grid proposal and the 
“moral embargoes.” The task of keeping our own 
ship of state upon an even keel through the troubled 
waters of the times is not a simple one. On the 
contrary, it has many faces and many ramifications. 
The American public, however, cannot afford for 
that reason or for any other to leave it in the hands 
of one man or any group of men without taking 
careful note of what is being done or being pro- 
posed. The responsibility rests, and must rest, upon 
the people themselves. 

As to the declining rate of business activity, its 
full impact has not as yet by any means been felt 
either in Washington or elsewhere. Congress seems 
for the time being at least to be encouragingly 
“economy minded.” Even the President has appar- 
ently felt obliged to pay lip service to the demand 
for greater reason in public expenditures. This 
heartening trend may or may not continue, but there 
can be little question that the advocates of spending 
for spending’s sake will, if business activity con- 
tinues to decline, presently become quite articulate 
and to ears predisposed to such arguments, per- 
suasive. The public is likely to have reason during 
the months to come repeatedly to remind itself that 
the spending remedy has had long and consistent 
trial during recent years, that it has dismally failed, 
and that the same is true of other types of programs 
designed by the dreamers in Washington to stimu- 
late recovery. Nor can there longer be doubt in 
any reasonable mind that the restrictions and the 
attacks upon business in recent years have had a 
seriously adverse effect upon business and will con- 
tinue to have such an effect as long as they are con- 
tinued. Nor do so-called “war orders” or foreign 
buying here indirectly caused by war furnish any 
valid reason or excuse for further interference by 
government with the natural forces which normally 
govern prices and production. Such demand ap- 
pears to have begun at least in a moderate way, and 
may well increase substantially during the next few 
months. We must not permit it to be used as an 
excuse either for further New Deal nostrums or for 
that matter for a continuation of those which other- 
wise clearly call for excision. 

There is today much searching of souls concern- 
ing the business outlook. Let us not forget that 
business in the future will in large measure be what 
we make it. 

Federal Reserve Bank Statement 

AVE for anticipated indications that the credit 
resources of the country rapidly are expand- 

ing, banking statistics are colorless this week. Even 
the open market operations of the 12 Federal Re- 
serve banks were suspended in the statement week 
to Jan. 17, total holdings of United States Treasury 
securities remaining unchanged at $2,477,270,000. 
Currency in circulation fell $58,000,000 to $7,405,- 
000,000. Monetary gold stocks of the country ad- 
vanced $58,000,000 to $17,805,000,000. The currency 
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and gold changes both made for expansion of mem- 
ber bank reserves, and the excess reserves over legal 
requirements moved up $120,000,000 to $5,500,- 
000,000. This is just $30,000,000 under the all-time 
high recorded Oct. 25, 1939, and it is now a foregone 
conclusion that the old record soon will be sur- 
passed. The explosively inflationary possibilities 
of this aggregation of idle bank credit are evoking 
a proper concern in informed circles, but there is 
still no faintest indication of an undue demand for 
accommodation from private sources. The Federal 
Government is the chief borrower in the money mar- 
ket, and its deficit obligations are being taken in 
sizable amounts by the banks. But business loans, 
as reflected in the condition statement of New York 
City reporting member banks for the week to Jan. 17 
declined $21,000,000 to $1,672,000,000. Loans by 
these banks to brokers and dealers on security col- 
lateral fell $21.000,000 to $498,000,000. 

The condition statement of the 12 Federal Reserve 
banks, combined, shows that the Treasury deposited 
$49,096,000 gold certificates with the banks in the 
statement week, raising their holdings to $15,433,- 
121,000. Other cash continued to increase, and total 
reserves of the regional banks moved up $64,610,000 
to $15,828,957,000. Federal Reserve notes in actual 
circulation receded $36,472,000 to $4,849,757,000. 
Total deposits with the 12 regional banks advanced 
$110,559,000 to $13,272,674,000, with the account 
variations consisting of an increase of member bank 
reserve balances by $189,664,000 to $12,019,594,000 ; 
a decline of the Treasury general account by $80,- 
640,000 to $574,794,000; a drop of foreign bank de- 
posits by $13,608,000 to $395,767,000, and an in- 
crease of other deposits by $15,145,000 to $282,- 
519,000. The reserve ratio was unchanged at 87.3%. 
Discounts by the regional banks advanced $54,000 to 
$6,896,000. Industrial advances were up $50,000 to 
$10,893,000, while commitments to make such ad- 
vances fell $109,000 to $8,294,000. 


The New York Stock Market 
7 dealings and irregular price movements 
on the New York stock market again reflected, 
this week, the uncertainty felt in all financial circles 
regarding the war in Europe and the course of poli- 
tics and trade in the United States. The paucity 
of business is such that complaints ring out every- 
where. Trading on the New York Stock Exchange 
did not even approach the 1,000,000-share level in 
any session of the week, and on Wednesday dropped 
below the 500,000-share figure. Bond dealings were 
similarly modest, and new issue business likewise 
is far under anything that might be regarded as 
normal for the United States. It is a commonplace 
that the New York financial district is the most de- 
pressed area of the country, and the attitude of the 
Administration in Washington chiefly is responsible 
for that unhappy state of affairs. This is doubtless 
well realized in the national capital, but there ap- 
pears to be an altogether inadequate understanding 
in such quarters of the seriously adverse effect upon 
the entire country of the largely artificial depres- 
sion in New York and in other financial centers. 
The peculiar course of the European war adds to 
the general dubiety, of course, but the primary fac- 
tor in the situation is the Administration antagon- 
ism toward business. 
In the modest trading of the week now ending, 
stock prices in general were only a little changed. 
Steel issues attracted a little attention, owing to the 
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downward trend of operations in that industry. 
Prices of the shares were marked lower in anticipa- 
tion of still greater inroads on steel operations. 
Some airplane stocks were better, on the other hand, 
owing to the rush of war and other business in this 
growing industry. Copper and nickel stocks hov- 
ered around former levels, as did the merchandising 
shares. Oil stocks improved, while rails were lower, 
and motors irregular. It is idle to seek a trend in 
such modest and confused movements. The market 
as a whole clearly reflected a waiting mood on the 
part of investors, who can hardly be blamed for 
wishing to see the course of affairs more clearly 
before taking a definite stand. Among the impor- 
tant matters needing clarification is that of the 
third term issue, which only the President can set- 
tle at this time. 

In the listed bond market United States Treas- 
ury securities sold lower early in the week, when 
reports were current that the European war area 
might soon widen, but a steady tone soon was re- 
gained. Best rated corporate bonds held close to 
former levels. Among the speculative bonds some 
of the cheaper rail issues advanced, owing to Inter- 
state Commerce Commission proposals for reogan- 
ization measures. But most bonds with a specula- 
tive tinge merely were idle and irregular. Among 
foreign dollar securities the Scandinavian issues suf- 
fered a sharp break, early in the week, but rallied 
somewhat yesterday. Belligerent country bonds 
were not much changed, and Latin American bonds 
also held close to former levels. The commodity 
markets displayed a fairly steady tone, with lead- 
ing grains somewhat higher on poor crop prospects 
in the United States. Base metals disclosed a little 
weakness, copper being more vulnerable than other 
metals. In foreign exchange dealings, stearling im- 
proved slightly and French francs also advanced. 
But gold continued to pour into the United States, 
and the $18,000,000,000 level now is nearing for our 
monetary stocks. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 424,130 shares; on Monday, 861,300 
shares; on Tuesday, 526,380 shares; on Wednesday, 
474,070 shares; on Thursday, 605,420 shares, and on 
Friday, 638,720 shares. 

On the New York Curb Exchange the sales on 
Saturday were 83,853 shares; on Monday, 134,075 
shares; on Tuesday, 111,225 shares; on Wednesday, 
106,380 shares; on Thursday, 118,770 shares, and on 
Friday, 104, 595 shares. 

At the opening of the market on Saturday last a 
heavy tone prevailed, and equities again receded to 
lower levels. Modest buying incentive later devel- 
oped as selling pressure dwindled, but proved short- 
lived as fresh liquidation offset the good it accom- 
plished. At closing equities were steady but at the 
lowest levels of the movement. Market opinions of 
those looked upon as experts in financial matters 
have varied like the proverbial weather vane, and 
brokers seeking the light have been inclined to rely 
on their own judgment, resulting in more or less 
narrow and irregular markets of late. Acute devel- 
opments in Europe played their part in depressing 
the stock and bond markets here on Monday. Open- 
ing quiet and irregular, indecision marked the course 
of prices the first hour and a half, when a wave of 
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selling produced losses of one and one-half points. 
Foreign liquidation followed around noon-time, 
which resulted in further declines. After that the 
market held the forces of reaction in check until 
the final period, when, on short covering, much of 
the previous losses were recovered. In a day given 
over to dull but highly selective trading some prog- 
ress resulted on Tuesday. Starting firm and quiet, 
selling pressure had its inning the second half of 
the first hour, forcing quotations down a point, but 
returning to the fray, prices recovered, and from 
then on established their best positions of the day. 
On a small volume of business the market continued 
to drift in aimless fashion on Wednesday, and in 
so far as price changes were concerned they offered 
no support for the belief that any radical departure 
from the market’s present course lay in the offing. 
News of lower operating schedules in the various 
steel districts adversely affected steel shares on 
Thursday by a point or more. Narrowness charac- 
terized the morning’s operations, but early in the 
afternoon liquidation took hold. Centering its 
attention in the steel group, new low levels resulted. 
The period of declining prices consumed one hour, 
after which a quiet and steadier market prevailed, 
although quotations were lower at the close. 
Yesterday’s session presented a steadier tone, but 
sales volume remained rather modest. Steel shares 
were relieved of former pressure, and aircraft stocks 
as a group displayed the most firmness. 

As compared with the closing on Friday of last 
week, final quotations yesterday reveal mixed 
changes. General Electric closed yesterday at 383% 
against 3834 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 311% against 30144; Columbia 
Gas & Electric at 6144 against 6144; Public Service 
of N. J. at 40 against 40; International Harvester 
at 5514 against 5614; Sears, Roebuck & Co, at 8214 
against 82; Montgomery Ward & Co. at 514% against 
51; Woolworth at 404 against 40, and American 
Tel. & Tel. at 17114 against 1695%. 

Western Union closed yesterday at 23144 against 
2414 on Friday of last week; Allied Chemical & Dye 
at 17214 against 173; E. I. du Pont de Nemours at 
181 against 17934; National Cash Register at 151% 
against 1514; National Dairy Products at 161% 
against 165g; National Biscuit at 2354 against 231% ; 
Texas Gulf Sulphur at 34 against 3314; Continental 
Can at 41144 against 4314; Eastman Kodak at 162 
against 161; Standard Brands at 75 against 6%; 
Westinghouse Elec. & Mfg. at 107 against 109; Can- 
ada Dry at 17 against 167%; Schenley Distillers at 
121% against 1254, and National Distillers at 23% 
against 231. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 223% against 2234 on Friday of 
last week; B. F. Goodrich at 173@ against 18, and 
United States Rubber at 37 against 37. 

Railroad shares again displayed weakness the 
present week. Pennsylvania RR. closed yesterday 
at 2154 against 22 on Friday of last week; Atchison 
Topeka & Santa Fe at 221% against 2234; New York 
Central at 1614 against 1654; Union Pacific at 931% 
against 9344; Southern Pacific at 1314¢ against 
1354; Southern Railway at 17144 against 175%, and 
Northern Pacific at 8 against 8%. 

The steel stocks were subject to much pressure 
during the week. United States Steel closed yester- 
day at 5754 against 6014 on Friday of last week; 
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Crucible Steel at 3534 against 3714; Bethlehem Steel 
at 7114 against 7414, and Youngstown Sheet & Tube 
at 40 against 4114. 

In the motor group, Auburn Auto closed yester- 
day at 21% against 2 on Friday of last week; Gen- 
eral Motors at 5234 against 5134; Chrysler at 8214 
against 827%; Packard at 314 against 314, and Hupp 
Motors at % against %. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4434 against 431% on Friday of last 
week; Shell Union Oil at 1244 against 11%, and 
Atlantic Refining at 214% against 21. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2714 against 2714 on Friday of 
last week; American Smelting & Refining at 47 
against 48, and Phelps Dodge at 361% against 36. 

In the aviation group, Curtiss-Wright closed 
yesterday at 934 against 914 on Friday of last week ; 
Boeing Airplane at 23% against 2134, and Douglas 
Aircraft at 79 against 7614. 

Trade and industrial reports currently are some- 
what mixed, and satisfactory conclusions as to the 
future trend are difficult to draw. Steel operations 
for the week ending today were estimated by Amer- 
ican Iron and Steel Institute at 84.8% of capacity 
against 86.1% last week, 90.0% a month ago, and 
52.7% a year ago. Production of electric power for 
the week ended Jan. 13 was reported by Edison 
Electric Institute at 2,592,767,000 kwh. against 
2,473,397,000 kwh. in the preceding week and 2,269,- 
846,000 kwh. in the corresponding week of last year. 
Car loadings of revenue freight for the week to 
Jan. 13 were 667,713 cars, according to the Associa- 
tion of American Railroads. This was a gain of 
75,321 cars over the previous week, and a gain of 
85,469 cars over the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 10114c. against 9834c. the close on Fri- 
day of last week. May corn at Chicago closed yester- 
day at 58'4c. against 5714c. the close on Friday of 
last week. May oats at Chicago closed yesterday at 
3944c. against 395¢c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 11.24c. against 11.21c. the close on 
Friday of last week. The spot price for rubber 
yesterday remained at 19.20c., the close, on Friday 
of last week. Domestic copper closed yesterday at 
the split price of 1214c. to 1214c. against 1214¢. the 
close on Friday of last week. In London the price 
for bar silver closed yesterday at 22 pence per ounce 
against 223% pence per ounce the close on Friday of 
last week, and spot silver in New York closed yester- 
day at 3434c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.9614 against 
$3.9614 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.241%. 
against 2.2414c. the close on Friday of last week. 


European Stock Markets 


AR conditions and apprehensions occasioned 

nervous markets this week in the leading Euro- 
pean financial centers. Not much business was done 
at London, Paris, Amsterdam and Berlin, for it is 
realized generally that the time is approaching 
when some major moves will develop in the conflict 
now raging. Over the last week-end the Low Coun- 
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tries were centers of agitation and concern, with 
modest selling of securities stimulated in all the 
European markets by fears that the neutrality of 
Holland and Belgium will be violated. When trad- 
ing for the week began, this trickle of liquidation 
depressed figures rather sharply, as there was little 
support in the thin markets. The London Stock 
Exchange thereafter tended to rally modestly, with 
gilt-edged issues up especially on Thursday, after 
announcement of a conversion operation affecting 
£350,000,000 414% obligations, holders being asked 
to accept short-term bonds payable 1945 to 1945 and 
bearing a rate of only 2%. Czech bonds were fea- 
tured for a time on indications that funds held in 
London will be devoted to payment of the sterling 
debts of that former government. On the Paris 
Bourse the early losses of the week were generally 
recovered in a series of favorable following sessions. 
The Amsterdam market was depressed and listless, 
not only because of war fears but also owing to 
proposals for additional taxes on corporate enter- 
prise to meet the heavy charges of defense prepara- 
tions. Trading on the Berlin Boerse was dull 


throughout, and price changes of no consequence. 


Foreign Policy 


FFICIAL financial aid by the United States 

Government to Finland, the Scandinavian 
countries and the Latin-American Republics gained 
increasing attention this week, as the latest aspect 
of the uncertain and dangerous foreign policy pur- 
sued by the Roosevelt Administration. Fortunately, 
the debate in Congress on this matter appears to 
be based on a realization that official loans consti- 
tute, as a class, a peculiarly vicious form of foreign 
policy. Some rather extensive loans of this nature 
already have been made by the Export-Import Bank. 
The Russian attack on Finland was soon followed 
by a $10,000,000 credit to the small country for pur- 
chases of agricultural products and similar items. 
Norway last week received a similar loan of $10,- 
000,000. In private Congressional hearings, this 
week, it is said to have been disclosed that a number 
of small official loans have been made to Latin- 
American countries, over and above the larger trans- 
actions which are a matter of public record, such as 
the advance to Brazil for liquidation of blocked 
American balances. The capital of $100,000,000 of 
the Export-Import Bank apparently has been em- 
ployed in full in these projects. 

Following a series of rumors that President 
Roosevelt would ask for authority to lend an addi- 
tional $25,000,000 or more to Finland, the President 
made public on Tuesday the text of identical letters 
to Vice President Garner and Speaker Bankhead, 
urging Congress to take action with respect to the 
recommendation “made to the Congress some 
months ago for enlarging the revolving fund in a rel- 
atively small sum, for relatively small loans.” This 
reference can only be to the flagrant $3,860,000,000 
spending-lending bill of last summer, which included 
$500,000,000 for loans to foreign countries. No 
specific sum was mentioned in the latest letter to 
the Senate and House leaders. Mr. Roosevelt men- 
tioned, however, that the recent war debt instal- 
ment by Finland had been placed in a special Treas- 
ury account pending any action that Congress might 
wish to take. He remarked on the great desire 
prevalent in the United States to help Finland 
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“finance the purchase of agricultural surpluses and 
manufactured goods, not including implements of 
war.” Decrying any return to the practice of ex- 
tending large credits to European nations, whether 
belligerent or neutral, Mr. Roosevelt argued that 
the credits which he desires to extend would not 
constitute or threaten any involvement in European 
wars. He indicated, finally, that “this Government 
will have early occasion to consider a number of 
applications for loans to citizens and small coun- 
tries abroad, especially in Scandinavia and Latin- 
America.” 

Opposition. to Mr. Roosevelt’s plan instantly de- 
veloped in Congress on two general grounds. Sena- 
tors and Congressmen were far from agreeing with 
Mr. Roosevelt that lending, even on the basis sug- 
gested in the letter, would not tend to involve the 
United States in European conflicts and would not 
constitute a precedent for still greater extensions. 
The second ground on which exception was taken 
rested on the inclusion of Latin-American countries 
in the lending program, most of these countries al- 
ready being in partial or complete default on dollar 
bonds. It appeared, with respect to Finland, that 
the recent $10,000,000 credit has been utilized only 
in part, and that the country is not much interested 
in loans for agricultural and manufactured prod- 
ucts, but in assistance that would make possible a 
better and longer military defense against the Rus- 
sian aggression. All Washington accounts agree, 
in view of these considerations, that Congress is not 
likely to approve the proposals made by Mr. Roose- 
velt. There is, of course, a general sympathy in this 
country for Finland and a desire to help, but the 
proper method of accomplishing this aim would ap- 
pear to be through private donations, which already 
amount to large sums. In the absence of a military 
alliance the appropriateness of official aid always 
is questionable, from a diplomatic viewpoint. 


American Security Zone 


OLITELY but firmly the British Government 
last Tuesday made clear its position on the so- 
called zone of security, stretching hundreds of miles 
to sea, which the 21 American Republics proposed 
at Panama City, last Oct. 3, when neutrality prob- 
lems were under study. In effect the London Gov- 
ernment rejected the idea of such a zone, until and 
unless the American nations are able and willing 
to enforce it and to take steps preventing violations 
of all sorts. The exchange of communications which 
now has brought a full clarification of the British 
attitude was prompted by the incident of the Ger- 
man pocket-battleship Admiral Graf Spee, which 
sought refuge at Montevideo after a running fight 
with three British cruisers within the zone, and 
finally was scuttled at the Uruguayan port. The 
Panamanian Government, acting in behalf of all the 
American Republics, protested on Dec. 23 the al- 
legend infringement of the zone, and it appears that 
the note was received just as London was preparing 
a statement in response to the original declaration 
at Panama City. All aspects of the problem thus 
were covered in the communication made public last 
Tuesday in London. In view of the simple inability 
of the American Republics effectually to patrol an 
area running to an average of 300 miles at sea, the 
British note seems to dispose of the matter, for the 
time being at least. 
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In the British note a good deal of sympathy was 
expressed with the American desire to keep the war 
distant, and it was noted with approval that the 
Panama declaration itself called for the consent of 
the belligerents in meeting the requirements. Ac- 
ceptance by the British Government, it was indi- 
cated, would depend upon certain preliminaries, 
such as assurances that German war and other ships 
would not thereby be accorded a vast sanctuary 
from which they might emerge and attack Allied 
shipping, or through which they could pass with 
impunity and earn foreign exchange for continuance 
of the war. For any such acceptance, it would 
similarly be necessary to stipulate that precedents 
for far-reaching alterations of existing laws on mari- 
time neutrality were not intended, according to the 
communication. Risks of additional international 
friction were mentioned briefly, and it was re- 
marked that up to the present no means have been 
found by which disadvantages of the zone proposal 
could be eliminated. A disclaimer was entered to 
the suggestion that the activities of British ships 
within the zone have exposed the London authorities 
to justifiable reproach, and the counter-statement 
was added that the legitimate activities of British 
ships must contribute to the security of the Amer- 
ican continent. Serious consideration of the pro- 
posal would require, it was intimated, that the Ger- 
man Government refrain from sending warships 
into it, and that German merchant vessels now in 
American ports be laid up under Pan-American con- 
trol for the duration of the war. Pending a convic- 
tion that the scheme will operate satisfactorily, the 
British Government reserved full belligerent rights. 

Secretary of State Cordell Hull had no comment 
to make in Washington, beyond suggesting that 
moot points might be clarified through consulta- 
tions among the American republics. Such consul- 
tations were in progress early in the week at Rio de 
Janeiro, where neutrality experts of seven Amer- 
ican nations met as the Inter-American Neutrality 
Committee to consider the security zone and other 
problems. The Brazilian President, Getulio Vargas, 
opened the sessions by asserting the right of the 
American nations to proclaim a peace zone and “do 
whatever we can to keep away from American 
waters the spectacle of armed clashes and perils to 
our own sovereignty.” Prudently, Senhor Vargas 
reserved to the American nations individually the 
right to extend credits to the belligerents for the 
purchase of raw materials. It is to be noted, finally, 
as a matter which possibly bears on the general 
question of neutrality and sovereignty, that Costa 
Rica last Tuesday granted to the United States 
Navy permission to patrol the territorial waters 
of the small Central American republic, in connec- 
tion with the enforcement of the security zone. The 
usual prior notice of entry will not be necessary, 
it was stated. This suggests, as many competent 
observers feared, that the United States would be 
called upon to police the entire security zone, since 
no other American nation has a navy even faintly 
adequate for the task. Quite apart from the costs 
of such a procedure, it may be remarked that the 
United States Navy also is totally inadequate for 
policing the many thousands of miles of sea in the 
Atlantic and the Pacific, from the Canadian bor- 
ders to Patagonia, included in the security zone 
proposal. 
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Britain-France-Germany 
P' ISSIBLY because of intensely cold weather, the 
war between the Anglo-French allies and Nazi 
Germany lapsed this week into modest aerial and 
sea activities and complete somnolence on the land 
frontier which separates the great armies. Day 
after day the official reports told of minor scouting 
forays in the sort of “no-man’s land” between the 
Maginot and Limes lines, and occasionally it was 
admitted that there was simply nothing to an- 
nounce. In the air the usual observation flights 
were made, but neither side claimed very much suc- 
cess. The British force flew over Vienna and 
Prague in the longest scouting trips so far reported, 
last Saturday, and the German authorities promptly 
denied that any such flights had occurred, perhaps 
because they were not even aware of them. German 
airplanes approached the coast of Seotland over 
the last week-end and were beaten off, apparently 
without damage on either side. German subma- 
rines and mines accounted for a number of fresh 
sinkings of merchant ships, neutrals among them, 
but the rate of this destruction was not alarming. 
Perhaps the most serious military incident of the 
week was an official admission in London, Tuesday, 
that three British submarines had been lost while 
engaged in particularly hazardous service. The ves- 
sels, all of small types, are the Seahorse, Undine and 
Starfish. Two of the ships were announced by the 
German Government on the same day as having 
been destroyed at Helgoland, and it was added that 
some of the men had been rescued. The French 
naval authorities said on Tuesday that two, and 
possibly three, German submarines had _ been 
destroyed. 

The war of propoganda far overshadowed the 
actual military developments, which usually is the 
case when there is little doing on any front. An- 
other intense war scare prevailed over the last week- 
end in the Low Countries, but nothing happened. 
Prime Minister Neville Chamberlain appeared be- 
fore the House of Commons, Tuesday, and warned 
the country that a more difficult phase of the con- 
flict may develop at any moment. He failed to 
provide an explanation for the dismissal of former 
War Minister Leslie Hore-Belisha, and the incident 
dropped into the background. But Mr. Chamberlain 
stated that Turkey had been granted credits totaling 
£43,500,000, of which £25,000,000 are to be spent for 
war materials in England. Sir John Simon, Chan- 
cellor of the Exchequer, warned the British people 
last Saturday that they will have to swallow bitter 
war “medicine” in the form of low wages, despite 
higher costs. In France the Chamber of Deputies 
approved on Tuesday a bill depriving communist 
Deputies of their seats, unless they have disavowed 
their party. Official statements were lacking in 
Germany, other than the usual war reports. In 
London an explosion occurred, Thursday, which 
destroyed part of a munitions factory and killed 
five persons, while injuring many others. The Brit- 
ish Minister of Economic Warfare, Ronald H. Cross, 
stated on Wednesday that Germany already is in 
the same economic plight reached by that country 
in the first World War after all of two years. 


Russo-Finnish War 


IDED by fearfully cold weather, Finland con- 
tinued this week its defense against the aggres- 
sive soldiers of Soviet Russia, with fresh victories 


The Commercial & Financial Chronicle 


Jan. 20, 1940 


reported from Helsinki. Moscow dispatches regard- 
ing this conflict are extremely reticent, which ap- 
pears to bear out the Finnish statements, in good 
part. It was indicated in the Russian capital last 
Saturday, however, that reports of Finnish victories 
are “childish lies.” The full truth as to the military 
developments doubtless will be made known eventu- 
ally, and in the meanwhile a degree of reserve seems 
advisable. Russian airplanes, in undisputed control 
of the air, rained bombs on the helpless Finns in 
the most brutal manner imaginable, from Jan. 12 
to 15, inclusive. Temperatures were relatively mild 
on those days, and havoc was wrought by the Rus- 
sian invaders in such cities as Helsinki, Abo, Vii- 
puri and Turku. The pall of sub-zero weather de- 
scended again upon the forests and fields of Fin- 
land, early this week, and communications doubt- 
less suffered as the mercury dropped. In some 
places temperatures of 50 degrees under zero were 
reported, and records going back 60 years were 
eclipsed. Fighting is next to impossible in such cir- 
cumstances, but the Finns nevertheless continued 
their bitter struggle against the Russian Red Army. 
The defenders reported on Thursday the defeat of 
Russian forces which had almost attained, in the 
Salla region of Finland’s “waist,” their objective 
of cutting the small country in two. The Russians, 
according to belated admissions by the Finns, had 
penetrated 65 miles, but finally turned and began to 
retreat toward the frontier. Developments of this 
kind again suggest the need for caution in apprais- 
ing the reports from northern Europe, and for ref- 
erence to the great disparity in the resources of the 
two countries. 


European Neutrals 


Fagen all neutral countries in the two theaters 
of war in Europe experienced war scares this 
week, but in most instances the apprehensions had 
subsided before the outside world knew very much 
about the incidents. The danger of involvement is 
not lessened, however, by the fact that this and pre- 
vious scares had little basis. If the war in Western 
Europe develops next spring into the furious fight- 
ing that most observers anticipate, Holland and 
Belgium will be in a serious predicament, and it is 
doubtless for eventualities of this sort that they are 
already preparing. The Low Countries tightened 
their military arrangements sharply over the last 
week-end, military leaves being canceled and air raid 
precautions doubled. The understanding prevailed 
that this was due to concentrations of German 
troops on the borders of the two countries. In 
London it was admitted that there is little real 
likelihood of a German drive through Holland and 
Belgium, at least until weather conditions improve. 
A French Foreign Office spokesman, on the other 
hand, issued a general warning against concerted 
German and Russian moves against European neu- 
trals. In Berlin the view was expressed that the 
Allies fomented the war scare in the Low Countries 
for their own purposes. Complete calm was re- 
stored in Amsterdam and Brussels on Monday. 
The Scandinavian countries had a war scare of 
their own, based on fears that Russia might con- 
tinue to sweep westward if the Finnish defenses fall 
before the great hordes of communist soldiers. 
Sweden reported last Monday a violation of her neu- 
trality by Russian airplanes, which dropped bombs 
on islands in the Baltic under Swedish sovereignty, 
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and Norway also indicated violations of neutrality 
by Russian airplanes. Vigorous protests promptly 
were made to Moscow, and on Thursday the Russian 
Government extended limited apologies. Both Scan- 
dinavian countries continued to supply aid to Fin- 
land, which took the form of volunteer contingents, 
money and materials. Soviet Russia made it known, 
Monday, that protests had been dispatched to Swe- 
den and Norway against the recruiting of volun- 
teers for aiding Finland and against direct military 
aid for the small country. It is hardly to be denied, 
in view of these developments, that a difficult period 
looms for the northern European neutrals. In the 
Balkan countries there was relatively little tension. 
King Carol of Rumania and Prince Paul, regent of 
Yugoslavia, were reported to have conferred secretly 
late last week with a view to bolstering the neutral 
Balkan bloc. Hungary and’ Rumania were said in 
various reports to be increasing their shipments of 
raw materials to Germany, in return for Reich 
manufactures and war materials. The Bulgarian 
Government issued a declaration of neutrality last 
Saturday. 


Japanese-American Relations 


Se the diplomatic relations between Japan 

and the United States would enter a critical 
phase in January long has been apparent, owing 
to the six months’ notification by the Washington 
Government of the termination, on Jan. 26, of the 
1911 commercial accord between the two countries. 
In full realization of such expectations, develop- 
ments of a most far-reaching nature now are appear- 
ing, and they include a Cabinet change in Japan 
which can only be regarded as an effort to placate 
the United States. It cannot yet be said, however, 
that the real rulers of Japan are evincing an under- 
standing of American views regarding the affairs of 
the Far East, and especially of the reaction in this 
country to the interminable and brutal Japanese air- 
plane bombing of Chinese civilians. In much the 
same manner the Japanese doubtless are convinced 
that the United States fails to appreciate the atti- 
tude of the Island Empire with respect to Eastern 
Asia, the threat of bolshevism, and other matters 
that caused the Japanese militarists to launch their 
attack upon China. Differences in outlook, how- 
ever, cannot expunge the simple fact that Japan is 
engaged in an immense war of aggression, whereas 
the United States desires only peace and the self- 
determination of peoples in the Far East. These 
matters are self-evident, but they require reiteration 
now that difficulties between Washington and Tokio 
are approaching a climax. 

The Japanese Cabinet headed by Premier Nobuy- 
uki Abe fell last Sunday because it was unable to 
find a solution for the Japanese-American troubles. 
Under the mistaken notion that the United States 
was interested mainly, and perhaps solely, in Chi- 
nese trade, former Premier Abe offered to reopen 
the lower Yangtze to international commerce. This, 
of course, had no effect whatever upon American 
policy, and long conversations in Tokio between 
Ambassador Joseph C. Grew and the officials of the 
Japanese Foreign Office ended in disappointment 
for Japan. The aggressor in the bitter and brutal 
war between Japan and China depends mainly upon 
the United States for war materials and essential 
supplies, now that all of Europe again is in flames, 
and an unexampled opportunity thus is afforded the 
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United States. In response to this set of circum- 
stances, Admiral Mitsumasa Yonai was appointed 
Premier, late last Sunday, to succeed Mr. Abe. 
Affable and well-informed, Admiral Yonai is one of 
the leading exponents of amicable relations between 
Japan and the Western Powers. As his Foreign 
Minister he chose Hachiro Arita, who occupied that 
post before without particular distinction. The 
policy of the new Ministry was defined on Wednes- 
day, and it would seem that little progress actually 
has been made through the change of regimes. The 
“immutable” policy of Japan, according to Premier 
Yonai and Foreign Minister Arita, is still to “estab- 
lish a new central regime in China,” which means 
that the military idea of a Japanese-dominated 
China has not been abandoned. 

There is, as yet, no apparent inclination at Wash- 
ington to hasten the adoption of even more stringent 
measures against Japan than the “moral embargo” 
of President Roosevelt against exportation of fight- 
ing aircraft. American technical experts who were 
directing the construction of a new gasoline plant 
in Japan were reported on Wednesday as preparing 
to return home. This, also, is part of the “moral 
embargo” procedure. More important was an an- 
nouncement on Wednesday that the Senate Foreign 
Relations Committee plans an extensive study of 
Japanese-American relations, with particular refer- 
ence to proposals for an embargo on arms shipments, 
immediately after expiration next Friday of the 
commercial accord. This indicates proper delibera- 
tion for such a weighty matter. Meanwhile, the 
Japanese are moving heaven and earth to “settle” 
the China incident by the stimulated formation of a 
puppet-regime at Nanking under the renegade for- 
mer Premier, Wang Ching-wei, who is urging the 
Nationalist Government of Generalissimo Chiang 
Kai-shek periodically to end all resistance to Japan. 
But the Chungking regime headed by Chiang con- 
tinues to resist, and the only notice taken of the 
appeals by Wang consisted of a sarcastic reference, 
Wednesday, to “publicity stunts.” Although there 
appears to be no tendency at Washington to make 
hasty decisions on Japanese-American relations, the 
situation is one that may well threaten the peace of 
the United States, and it deserves far more attention 
than it is receiving in these days of European wars 
and other distractions. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 














banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date vtous Country Effect Date otous 
Jan.19 Effective Rate Jan.19| Effective Rate 

Argentina..| 3% |Mar. 11936) —. Holland ...| 3 Aug. 29 1939} 2 
Belgium - 2% |July 61939] 3 Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria - Aug 151935) 7 _ = 3 Nov. 28 1935) 3% 
Canada....| 2% |Mar.111935) —-. . = 4% |May 18 1936) 5 
Cis cecse 3 Dec. 161936) 4 Japan....- 3.29 |Apr. 7 1936) 3.65 
Colombia 4 July 181933) 5 hs «a wei 3 Jan. 141937} 4 
Csechoslo- Lithuania..| 6 July 151939) 7 

vakia 3 Jan. 11936) 3% ||Moroceo...; 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ...| 4% |Sept.22 1939) 3% 
Denmark - 5% |Oct. 101939] 4% ||Poland....| 4% |Dec. 171937) 5 
7 3 June 30 1932; 3% ||Portugal...| 4 Aug. 111937) 4% 
England...| 2 Oct. 261939) 3 Rumania _..| 3% |May 51938] 4% 
Estonia... -. 4% |Oct. 11935) 5 SouthAfrica} 3% |May 1451922] 4% 
Finland 4 Dec. 31934) 4% ||Spain...-.- *4 Mar. 29 1939) 5 
France 2 Jan. 41939) 2% ||Sweden_...| 3 Dec. 15 1939} 2% 
Germany 4 Sept.22 1932} 5 Switzerland; 1% |Nov. 261936; 2 
Greece - 6 Jan. 41937' 7 VYugosiavia_| 5 Feb 11935' 6% 























* Not officially confirmed. 
Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday are 1 7-16%, as against 1 1-16% 
on Friday of last week, and 114% for three-months’ 
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bill, as against 114% on Friday of last week. Money 
on call at London on Friday was 24—1%. At Paris 
the open market rate is nominal at 214% and in 
Switzerland at 1%. 


Bank of France Statement 

HE statement for the week ended Jan. 11 showed 

notes in circulation at 152,392,000,000 francs, a 
decline of 577,000,000 francs from the record total] 
a week ago. Notes in circulation last year totaled 
110,191,795,925 francs and the year before 92,557,- 
365,330 franes. The Bank’s gold holdings and the 
item of temporary advances to State remained 
unchanged, the former at 97,266,717,845 frances and 
the latter at 35,223,990,139 frances. French com- 
mercial bills discounted decreased 299,000,000 
francs and advances against securities, 80,000,000 
franes, while credit balances abroad and creditor 
current accounts increased 6,000,000 frances and 
$35,000,000 francs respectively. The proportion of 
gold on hand to sight liabilities rose slightly to 
58.14%, compared with 62.73% a year-ago and 
50.25% two years ago. Below we furnish the various 


items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 














Changes 
Sor Week Jan. 11, 1940 | Jan. 12, 1939 | Jan. 13, 1938 
Francs | Francs Francs | Francs 
Gold holdings---.-.-- No change 97,266,717 ,845 87,265,172,589 58,932,770,203 
Credits bals. abroad + 6,000,000 47 ,000 ,000 15,180,671) 18,264,088 
a French commercial } 
bills discounted - - | — 299,000 ,000 10,088 000,000} 7,599,034,840 10,345,403,182 
b Bilis bought abr’d|  _.-..._.-- | "*68,478.534| °768.568.882| 874.942.500 
Adv. against securs. —80,000,000' 3,497,000,000) 3,476,490,530| 3,860,162,975 


— 577,000 000 152392 000,000 110191 795,925, 92,557 365,330 


Note circulation. _-_-. 
+ 35,000,000 14,896 ,000,000 28,919,575,000 24,725,737,495 


Credit current accts 
c Temp. advs. with- 





| 
out int. to State_- No change /35,223,990,139 20,627,449,996 31,908,805,755 
Propor'n of gold on 
hand to sight liab_ +0.18% 58.14% 62.73% 50.25% 





* Figures as of Dec, 21, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wined out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nev. 17, 1938; prior to 
that date and from June 30, 1937. valuation had been at the rate of 43 mg. gold 0.9 
fine per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
was _ mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc 


Bank of Germany Statement 

HE statement of the Bank for the second quarter 

of January showed notes in circulation at 11,- 
040,475,000 marks, a decline of 373,077,000 marks in 
the quarter, compared with the record high of 
11,797 ,934,000 marks Dec. 30, 1939, and with 
7,425,214,000 marks a year ago. Gold and bullion, 
other assets and other daily maturing obligations 
recorded increases of 147,000 marks, 106,848,000 
marks and 24,114,000 marks respectively. Gold 
holdings now aggregate 77,457,000 marks, compared 
with 70,773,000 marks a year ago. A decrease 
appeared in bills of exchange and checks of 352,- 
952,000 marks and in investments of 122,711,000 
marks. The proportion of gold to note circulation 
is now at 0.70%, compared with the record low of 
0.66% Dec. 30, 1939, and 1.03% a year ago. Below 
we show the different items with comparisons for 


previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
Sor Week Jan. 15, 1940 | Jan. 14, 1939| Jan. 15, 1938 
Assels— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion.--_- + 147,000 77,457,000 70,773,000 70,686,000 
Of which depos.abr’d) -......... * 10,572,000; 20,333,000 
Res.infor’necurrency.}; --....-.-- bd 5,871,000 5,604,000 
Bills of exch. & checks.| 352,952,000) 10,866,891 ,000|6,944,897,000| 5,049,522 ,000 
Silver and othercoin..| -.......... a375,365,000| 209,472,000) 220,479,000 
BME xesscacsscesl 8 sscvancsees a38,920,000} 39,942,000) 44,713,000 
Investments. .......- —122,711,000 531,024,000} 851,938,000; 393,728,000 
Other assets......... + 106,848,000) 1,615,328,000)1,306,830,000) 877,509,000 
TAabilities— 
Notes in circulation...| 373,077,000) 11,040,475,000|7,425,214,000/ 4,857 ,430,000 
Oth.daily matur.oblig. +24,114,000) 1,642 ,000} 916,445,000) 826,628,000 
GE Easnccel 8 caccocecse a651,869,000) 423,398,000) 335,248,000 
Propor’n of gold & for’n 
curr. to note circul’n +0.02% 0.70% 1.03% 1.57% 
* “Reserves in foreign currency and “Deposits abroad are included in “Gold 


coin and bullion.” a Figures as of Dec. 15, 1939. 
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Bank of England Statement 
OTE circulation of the Bank decreased £8,- 
683,000 in the week ended Jan. 17 according 
to the statement of that date. Bullion holdings at the 
same time fell off £105,302 and consequently re- 
serves rose £8,578,000. The current return flow of 
currency is a seasonal occurrence and has been in 
progress since the holiday and all time peak of 
£554,615,983 was reached last Dec. 27. Since then 
notes totaling £27,166,983 have returned to the 
Bank. In the corresponding week of 1939 a similar 
amount of notes, £7,690,144 returned from circula- 
tion, but from the peak date, Dec. 28., 1938, to 
Jan. 18, 1939, the return of currency was substan- 
tially greater, amounting to £36,773,383. As 
suggested a week ago, the cancellation of the tem- 
porary circulation privileges extended to postal orders 
may account for the smaller return flow this year. 
In the latest statement week, public deposits rose 
£9,325,000 to £37,178,000 compared with £12,- 
250,979 a year ago. Other deposits in the same 
week fell off £14,066,219. Of the latter amount 
£13,247 ,971 was from bankers accounts and £818,248 


from other accounts. Government securities de- 
creased £10,160,000 and other securities, £3,- 
137,574. Of the reduction in other securities, £2,- 
537,786 was from discounts and advances, and 


£599,788, from securities. The reserve proportion 
rose to 29.5% from 24.1% a week ago and compares 
with 34.9% last year. No change was made in the 
2% Bank rate. Below are shown figures for the 


different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Jan.17, | Jan.18, | Jan.19, | Jan.20, | Jan. 22, 
1940 1939 | 1938" | 1987 1936 
| 
4 £ ~ re £ £ 
Circulation. ___..-._|527,449,000| 467,953,420 475,671,305) 450,464,13 |394,918,734 
Public deposits..-.-| 37.178,000| 12'250,979 11,051,286, 13.555.436| 13.075.463 
Other deposits... __- '144,153.488'156, 28.118 161,295,930 137.855.3 0 155,241,026 
Bankers’ accounts .| 102,471,277 119,935,124 124.357.740 100,287,072 118.866.630 
Other accounts...| 41,682,211, 36,692,994) 36,938,190) 37,568,318| 36,374,396 
Govt. securities... .. 117,196.164| 85.751.164\104.388.165|  4/934.953| 86'680,001 


Other securities. _-_-- 28,519,189) 42,096,536) 34,732,940) 30,984,969) 33,790,731 
Disct. & advances_| 3,766,765) 18,490,656, 12,966,691) 8,905,857! 19,279,807 
Securities......._| 24,752,424) 23,605,880) 21,766,249) 22,079,1 12! 14,510,924 

Reserve notes & coin, 53,591,000) 59,080,897) 51,319,415) 63,617,461) 65,979,236 

Coin and bullion....| 1,040,231 127,034,317 326,990,720 314,081,591 200,897,970 

Proportion of reserve 


to liabilities. ..._- 29.5% | 34.9% 29.7% 42.00% 39.19% 
SE Ma nic a conn 2% 2% 2% 2% 2% 
Gold val. per fine oz_| 168s. ‘84s. 1144d.\84s. 114d.!84s. 114¢d.'84s. 114d. 





New York Money Market 
EALINGS in the New York money market re- 
mained dull this week, with rates merely con- 
tinued from many previous weeks and months. 
Bankers’ bill and commercial paper trading was 
almost at the vanishing point. The Treasury sold 
last Monday a further issue of $100,000,000 91-day 
discount bills, with awards made at par or slightly 
above par, which again means that the Treasury was 
paid for borrowing the sum. This relates to tax 
situations in certain Middle Western States. Call 
loans on the New York Stock Exchange were main- 
tained at 1%, and time loans again were 144% for 
maturities to 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange, from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been moderately active this week. The supply 
of prime paper shows a slight improvement and the 
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demand continues good. Ruling rates are 54% @1% 
for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances con- 
tinued quiet this week. Bills have been scarce 
and the volume of business has been small. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 44% bid and 
7-16% asked; for bills running for four months, 9-16% 
bid and 14% asked; for five and six months, 54% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is 144% for bills running from 
1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Jan.19 Estabjished Rate 
Pddtetdéndnesademneeel 1 Sept. 1, 1939 1% 
Og YE See 1 Aug. 27, 1937 1% 
eee 1% Sept. 4, 1937 2 
a 1% May 11, 1935 2 
Diab deansenssoaner 1% Aug. 27, 1937 2 
CO eee ee *1% Aug. 21, 1937 2 
> Ea *1% Aug. 21, 1937 2 
Gis eke béctosenesseces *1% Sept. 2, 1937 2 
Dn. cracasceosacd 1% Aug. 24, 1937 2 
De ee *1% Sept. 3, 1937 2 
a itera esthetics deca es ce *1% Aug. 31, 1937 2 
San Francisco. ............ 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept. 16, 1939. Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis 


Course of Sterling Exchange 


TERLING exchange is ruling firmer than at any 
time since early in November. Despite the 
higher quotations the volume of business is extremely 
limited. The free forward market improved with 
the spot rate. In the New York free market the 
range for sterling has been between $3.95 and 
$3.975< for bankers’ sight bills, compared with a 
range of between $3.927% and $3.97 last week. The 
range for cable transfers has been between $3.9514 
and $3.977%, compared with a range of between 
$3.9324 and $3.9734 a week ago. 

The following official exchange rates are fixed by 
the Bank of England and unchanged since Jan. 8: 
New York cables, $4.0214@$4.03%; Paris checks, 
17614-17634; Amsterdam, 7.50-7.55; Canada, 4.43- 
4.47. Berlin is not quoted. 

The lira is unofficially quoted at 78.25. 

The following official rates are fixed by London for 
one-month delivery in the foreign exchange market: 
New York 34 cent premium to parity; Paris parity 
for both sellers and buyers; Amsterdam 114% Dutch 
cents premium to par; Brussels 1 centime premium 
to 1 centime discount; Zurich 3 centimes premium to 
par. In the New York market the discount on 90- 
day future sterling, which ruled at 4 5-16 points 
below par on Jan. 11, is now improved to 334 points 
from spot. 

Although foreign exchange rates are firmer, with 
the free market rate in New York more nearly ap- 
proaching the fixed price set by official London, the 
future course of sterling and the foreign exchange 
market is obscure. With one or two exceptions 
practically all the leading foreign currencies of the 
world move in close relation to sterling. Their 
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present values and parities can in all probability not 
be sustained for an indefinite period. 

Great changes are doubtless impending and sterling 
seems likely to decline from its, present levels, 
together with the other major units, as inflation can 
hardly be avoided in any country, belligerent or 
neutral, unless it can be prevented in Great Britain, 
and despite all the Government’s efforts inflation 
appears inevitable. 

The statement made to the stockholders on Jan. 9 
by Mr. Winthrop W. Aldrich, of the Chase National 
Bank, urging the advisability of resuming gold 
coinage here, has created wide comment throughout 
the country, and its favorable reception points to the 
possibility that perhaps the gold coinage question may 
come before Congress in 1941. The resumption of 
gold coinage would of course be accompanied by the 
issuance of gold certificates, both based upon the 
present United States gold value of $35 an ounce. 
Thus far there has been no reflection of these ideas 
in London or in the European markets. 

Resumption of gold coinage would not imply the 
redemption in gold at the stated values previous to 
1934 of former United States obligations amounting 
to approximately $5,000,000,000. 

Many serious questions are involved which would 
have a bearing on the trend of sterling. The present 
gold price of 168s. per ounce is practically equiv- 
alent to the American price of $35. The London 
official price was fixed after the suspension of the 
free gold market in London toward the end of 
August. Although the Bank of England’s gold price 
represents the Bank’s buying price, it does not serve 
to attract gold from the producing centers, due in 
part to the abandonment of the free market in London 
but chiefly to the natural flow of the metal to New 
York in search of a safe repository. For this reason 
only has the high price established by the United 
States Treasury attracted the metal to this side. 
It will be only a few weeks at most before the total 
gold stocks of the Treasury pass the $18,000,000,000 
mark. 

It is conceivable and yet hardly so that under 
present circumstances the open market price for gold 
in London might have equaled and perhaps exceeded 
the present 168s. Gold production and search have 
been stimulated everywhere because of the high 
values, but it is unlikely that the production can 
be maintained at present levels. The League of 
Nations Finance Committee in a report made in 
September, 1930 estimated a decline in world gold 
production by 1939 of 20% in both value and volume. 
Instead, physical production of gold in 1939 was 
124% greater and its value was 278% higher than 
had been predicted. 

With the restoration of world peace gold produc- 
tion must inevitably fall to more nearly normal levels. 
Fear for the safety of the metal in all important 
financial centers will cease and with the return of 
stable conditions in international trade the price of 
gold will decline to the levels formerly represented by 
the Bank of England’s price of 84-85s. an ounce, 
howsoever parities may rise or fall as measured in 
shillings and pence. 

The extraordinary dullness in the sterling market 
is due to war conditions and the resultant severe 
curtailment of international trade. However, inter- 
national trade suffered its original setback after the 
outbreak of the World War in 1914 and in the last 
few years has been progressively restricted. 
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It should be recalled that for nearly a hundred 
years previous to 1914 nine out of ten cargoes on the 
high seas, from whatever port of origin and wherever 
bound, were financed by London bills of exchange. 
However, shipping and trade losses incurred during 
the World War caused the collapse of these financing 
arrangements, with the result that after the war 
tariff barriers and quota restrictions were imposed 
everywhere, aggravating the evil. It is well known 
that the bill market in London has been able to con- 
tinue in operation during the last 20 years only by 
reason of the official support of the London banks 
cooperating with the Bank of England. The port- 
folios of the discount houses had become so depleted 
that they were able to maintain themselves in exist- 
ence only through the investment of their funds in 
Government and other high-grade securities having 
no relation to international trade. 

Great Britain and all the other European countries 
are making every effort to increase their foreign 
trade, but with the great numbers of men under 
arms or engaged in the production of war necessities 
there is little prospect of making much headway in 
this direction, a factor which alone points to ultimate 
further depreciation in currency values. Of course 
there are other factors, such as official exchange 
controls, business regulations of every description, 
and increased taxation. Great Britain and the Euro- 
pean countries are making strenuous efforts to prevent 
inflation of prices. All these adverse circumstances 
point to the improbability of the resumption of gold 
coinage anywhere without concurrent agreement 
by the leading nations. In any such arrangement 
Great Britain must of necessity play the major role 
as the international investments of British citizens far 
exceed the foreign investments of the nationals of all 
other countries. 

Only a few days ago Sir John Simon, Chancellor 
of the Exchequer, pursuing the thesis advanced by 
Prime Minister Chamberlain on Jan. 9, pointed out 
that money wages must be held down even though 
the cost of living is rising. The aim of the Govern- 
ment, he stated, is to save material goods, halt 
inflation, and aid in covering the cost of Britain’s 
war efforts. 

London continues to expect a large war loan which 
will probably amount to $1,000,000,000. In the 
opinion of many market observers money rates may 
be forced still lower in order to facilitate the launch- 
ing of the loan. A few days ago London dispatches 
denied that British holdings of American securities 
are soon to be disposed of to any great extent, at 
least in the immediate future. 

The Bank of England gold price continues at 168s. 
an ounce. London money rates are as follows: 
Call money against bills *4%, two-months bills 
1 1-16%, three-months bills 144%, four-months bills 
1 3-16%, and six-months bills 14%. 

The Canadian war loan of $200,000,000 issued on 
Jan. 15 was largely oversubscribed before the close 
of the second day. Canadian exchange continues to 
follow the stable rate fixed by London and conse- 
quently rules at a discount in terms of the United 


States dollar. Montreal funds ranged during the 
week between a discount of 12% and a discount of 
1154%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Jan. 10, 1940. 
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GOLD EXPORTS AND IMPORTS, JAN. 4 TO JAN. 10, INCLUSIVE 





Imports Exports 
Te ee ee *$2,447,105 $386 
Se SE Se GE, toc avcnwnecwnne _ 64,721,682 2,241 
ee i sid $67,168,787 $2,627 
Detail of Refined Bullion and Coin Shipments— 
Se ee ae ae er $286 
| Re es oe. es eS rc 
| ES See ee a ae Co) a 
DE NG i oe we maces a 4,537 ,626 ~ 
ES AS es See Ay Seek ene 4,452,425 $2,241 
i SS er eee ae ee _ 4,082,626 = oe 
| ET ae Fos ae eee ee ee! are 
EN SEE ee fer Oe ae Pek eee ree ee A 2 | 
10,888 ,868 


ee er nn a acids manne 28 
* Chiefly $356,219 Canada, $145,300 Mexico, $1,618,052 Philippine 


Islands. 
Gold held under earmark at the Federal Reserve banks was reduced 


during the week ended Jan. 10 by $13,115,983. 

The latest monthly report of the Department of Commerce showed that 
$1,163,004,000 gold was held under earmark for foreign account as of 
Dec. 31, 1939. 


Referring to day-to-day rates sterling exchange 
on Saturday last ruled higher in limited trading. 
Bankers’ sight was $3.9614(@$3.97% and cable trans- 
fers were $3.9614@$3.9754. On Monday sterling 
again moved up. The range was $3.9614@$3.97% 
for bankers’ sight and $3.96144@$3.977% for cable 
transfers. On Tuesday sterling was firm in dull 
trading. Bankers’ sight was $3.9614@$3.97 V4; cable 
transfers $3.9634@$3.9734. On Wednesday ex- 
change transactions continued limited. The range 
was $3.95@$3.9614 for bankers’ sight and $3.9514 
@$3.9654 for cable transfers. On Thursday sterling 
was dull in featureless trading. The range was 
$3.9514@$3.97 for bankers’ sight and $3.9534@ 
$3.9714 for cable transfers. On Friday the character 
of the market was unchanged. The range was 
$3.9514@$3.9654 for bankers’ sight and $3.9534@ 
$3.967% for cable transfers. Closing quotations on 
Friday were $3.96 for demand and $3.9614 for cable 
transfers. Commercial sight bills finished at $3.9434, 
60-day bills at $3.9334, 90-day bills at $3.93%, 
documents for payment (60 days) at $3.9334, and 
7-day grain bills at $3.9454. Cotton and grain for 
payment closed at $3.9434. 


Continental and Other Foreign Exchange 


HE French frane continues pegged to sterling 

at the new rate fixed by London a few days ago 
of 17614-176%4 francs to the pound. In New York 
the franc has been ruling steady and slightly firmer 
in consequence of the better tone of sterling. There 
is nothing essentially new in the French financial 
situation. 

Publication of the November revenue returns shows 
the extent of the resistance which France has offered 
to the shock of war since the beginning of September. 
Total direct and indirect revenue during this period 
amounted to 13,223,000,000 franes, which is only 
3% below the same period in 1938, apparently due 
largely to additional taxation, including the 1% 
armament sales tax and the “national contribution” 
of 2% income surtax. For the first 11 months of 1939 
the Government’s total revenue amounted to 49,- 
389,000,000 frances, or 7,000,000,000 francs above the 
corresponding period in 1938. 

A trade agreement has been concluded between 
France and Spain which calls for a balance of trade 
between the two countries. It is expected that the 
volume of trade on each side will reach 2,000,000.000 
francs annually, the level of French-Spanish trade 
in 1933. 

The Belgian franc is ruling somewhat irregular, 
although on the whole slightly higher than a few 
weeks ago. The irregularity and weakness in the 
belga, which has been apparent for some time. is due 
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largely to the recurrent7threats of invasion by Ger- 
many and also to the political uncertainties within 
Belgium, where it is felt that the present cabinet is 
not too firmly entrenched. The underlying weakness 
of the unit is strongly indicated by the discount on 
90-day belgas, which is around 47 points below the 
basic cable rate. 

Italian lire are held steady by the exchange control 
at 5.05 cents. It is understood that the new national 
budget will call for an expenditure of 35,000,000,000 
lire, of which 5,000,000,000 lire will be added to the 
present deficit of 9,000,000,000 lire, while 10,000,- 
000,000 lire represents new or increased taxation. 
It is explained that the country will be able to absorb 
this increased taxation because many of the Govern- 
ment projects produce taxable income. 

Italy continues in urgent need of foreign exchange 
to buy materials for her industries. No complete or 
reliable figures are published relating to the financial 
situation of the country. Gold receipts derived 
chiefly from Italian East Africa are kept secret, but 
if one may judge from the commercial sales abroad, 
from the freight situation, and the maritime insur- 
ances, as well as from the greater facilities for pur- 
chases abroad especially for purchases of supplies. 
it may be deduced that Italy’s gold reserve is 
gradually increasing. 

The London check rate on Paris closed on Friday 
at 176.50-176.75, against 176.50-176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at 2.2414, and cable transfers at 
2.2414, against 2.2414 and 2.2414. Antwerp belgas 
closed at 16.83 for bankers’ sight bills and at 16.83 
for cable transfers, against 16.86 and 16.86. Italian 
lire closed at 5.05 for bankers’ sight and at 5.05 for 
cable transfers, against 5.05 and 5.05. Berlin marks 
are not quoted in New York nor is exchange on 
Czechoslovakia or on Poland. Exchange on Bucha- 
rest closed at 0.731% (nominal), against 0.73% 
(nominal). Exchange on Finland closed at 1.90 
(nominal) against 1.90 (nominal). Greek exchange 


closed at 0.73% (nominal), against 0.73 (nominal). 
—e——_ 
XCHANGE on the countries neutral during the 


war of 1914-1918 shows no new developments 
from recent weeks. The Scandinavian units, while 
in extremely limited demand, are steady and follow the 
pound closely. The Swiss franc shows hardly any 
deviation from day to day and is exceptionally steady. 

The Holland guilder has fluctuated widely during 
the past week between 53.13 and 53.56 cents in the 
New York market. The irregularity and weakness 
in the guilder is largely due to the recent threat of 
German invasion which for the time being appears to 
have passed. The essential weakness of the unit 
finds reflection in the wide discount on futures. On 
Jan. 8 90-day guilders were at 42 points discount from 
the basic cable rate, falling to 125 points below spot 
on Jan. 15, with a subsequent recovery to 70 points 
under spot. 

Netherlands foreign trade has been declining since 
before the outbreak of the war, in contrast to the 
improvement shown in the early part of 1939. The 
full calendar year 1939 showed an increase in imports 
and decline in exports, with a consequent sharp in- 
crease in the import balance, which registered 
551,000,000 guilders in 1939, compared with 376,- 


000,000 guilders in 1938. if. 
Bankers’ sight on Amsterdam finished on Friday 
at 53.17, against 53.50 on Friday of last week; cable 
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transfers at 53.17, against 53.52. and commercial 
sight bills at 52.80, against 53.22. Swiss francs 
closed at 22.43 for checks and at 22.43 for cable 
transfers, against 22.4314 and 22.4314. Copenhagen 
checks finished at 19.33 and cable transfers at 19.33, 
against 19.33 and 19.33. Exchange on Sweden closed 
at 23.82 for checks and at 23.82 for cable transfers, 
against 23.83 and 23.83; while exchange on Norway 
closed at 22.73 for checks and at 22.73 for cable 
transfers, against 22.73 and 22.73. Spanish pesetas 
are nominally quoted at 10.15, against 10.15. 
ingens 
XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. The official control boards maintain steady 
rates with respect to the dollar and all other curren- 
cies, but the free markets move irregularly, depend- 
ing upon changing trade conditions and are generally 
firm. The firmer tone of sterling exchange is helpful 
to the South American free exchange markets. The 
Argentine Government constantly changes its regula- 
tions with respect to individual countries, with the 
apparent object’ of balancing imports and exports 
with the respective countries. Only recently Argen- 
tina restricted exchange permits to the United States 
and to Italy because of unfavorable trade balances 
with these countries. The suspensions will remain 
in effect until the condition has been improved. The 
Brazilian milreis is held steady. Brazil’s 1939 favor- 
able trade balance exceeded $60,000,000, while in 
1938 its export balance was less than $200,000, 
representing a 300% increase during 1939. 
Argentine peso unofficial or free market rate closed 
on Friday at 22.87@22.90, against 22.70@22.75. 
Brazilian milreis are quoted at 5.13, against 5.13. 
Chilean exchange is quoted at 5.17 (nominal), against 
5.17. Peruis nominally quoted at 1934, against 20.00. 
uandpumee 
XCHANGE on the Far Eastern countries is gen- 
erally steady and inclined to firmness. All these 
currencies closely follow the trend of sterling. This 
is especially true of Hongkong, Shanghai and India. 
The Japanese control keeps the yen firm in strict 
relation to the United States dollar. Japanese cir- 
culation is at record high and inflation is strongly 
indicated. In the recent overthrow of the cabinet 
two key posts have been awarded to business leaders 
who have been severe critics of the Government’s 
economic policy in the past few years. One out- 
spoken critic identified with the iron and steel 
manufacturing works asserted a few days ago that 
one of the principal reasons for the present indus- 
trial and economic instability is the control of the 
economic mechanism in Japan by bureaucrats having 
little knowledge of the true condition of the complex 
organization of the economic world. He insisted 
that the present planned economic system must be 
replaced by control guided by business men. 
Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.72, against 24.75; Shanghai at 
8.00, against 8.00; Manila at 49.85, against 49.85; 
Singapore at 47.75, against 47.75; Bombay at 30.25, 
against 30.19; and Calcutta at 30.25, against 30.19. 


idailgiihis 
Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at the 

British statutory rate, 84s. 1144d. per fine ounce) 
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in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


1940 








1938 | 1937 | 1936 


Banks of— | 1939 








£ 
200 897,970 
531,334,097 


£ | 
314,081,591 
365,810,558 


£ £ £ 
England -.- *526,045 127,034,317; 326,090,720 


France....| 328,603,000) 295,813,271) 310,172,475 

Germany - - b3 880,900 3,007 ,350 2,517,650 2,034,100 2,814,850 
ae 63,667 ,000 63,667 ,000 87,323,000 87,323,000 90,203 ,000 
Italy .... 23,400,000 25,232,000 25,242,000 42,575,000 42,575,000 
Netherlands 85,352,000, 121,770,000 114,653,000 59,963,000 54,720,000 
Nat. Belg’m 102,812,000 97,941,000' 101,805,000) 105,835,000 97,615,000 
Switzerland 90,371,000 115,584,000 81,815,000 83,475,000 46,825,000 
Sweden. _-- 33,000 ,000 32,856,000; 26,142,000 25,484,000 22,870,000 
Denmark - - 6,500 ,000 6,534,000 6,544,000 6,551,000 6,555,000 
Norway --.- 6,666 ,000 8,205,000 7,515,000 6,603 ,000' 6,602 ,000 




















744,777,945) 897,643,938 1,0 0,709,845 1,099,735,249 1,103,011,917 
744,758,846 897,956,388 1,089,192,474 1,100,177,243 1,101,012,790 
* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 

statements for March 1, 1939 and since have carried the gold holdings of the Bank 

at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,040,231 equivalent, however, to only 
about £526,045 at the statutory rate (848. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 

English holdings in the above in statutory pounds. 

a Amount held Dee. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad” and ‘reserves in foreign cur- 
rencies.”” c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug 1. 1924 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12th fine equals £1 sterling), the sterling equivalent 
of 296 franes gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 francs equaled £1. 


Total week. 
Prev. week. 

















Naval Supremacy 

It is currently proposed by the Administration 
to expend, out of funds raised by taxation or upon 
the credit of future taxation, $2,500,000,000 for 
naval expansion, an almost equal sum to prepare 
for an army of 1,000,000 men, and $10,000,000 for 
hospitals. Obviously it may be considered certain 
that if the war-like preparations are utilized for 
purposes within the scope of the possibilities osten- 
sibly warranting them, more hospitals than the rela- 
tively insignificant sum proposed could supply will 
be urgently needed. 

It is difficult to oppose expenditures proposed 
upon grounds of national defense, however gran- 
diose, and impracticable the scale upon which they 
are urged. Love of country; patriotism, one of the 
earliest instincts of civilized mankind, as well as 
“the last refuge of scoundrels” and pseudo-states- 
men, impells to unquestioning enthusiasm for any 
proposal premised upon a suggestion, even an extrav- 
agant and unwarrantable suggestion, that the well- 
being of the Nation, the integrity of its frontiers, 
or its freedom from invasion, may depend upon the 
promptness with which the proposed defensive prep- 
arations are completed. Yet there is something so 
unreal and elusive in the pending proposals that 
it is not at all surprising to find a strong under- 
current of opposition in both the Senate and House 
of Representatives. Admiral Stark, for the Navy 
Department, began his argument before the Com- 
mittee on Naval Affairs of the House, with the con- 
ception, not unlike that adumbrated in the Presi- 
dent’s address upon the opening of the present ses- 
sion of Congress, of an outside world enslaved to 
dictators who would combine to extend the rule of 
some one of them to the regions now used and en- 
joyed by the people of the United States. It con- 
ceives Russia, Germany, Italy and Japan, with all 
other totalitarian States and regions dominated by 
the totalitarians, united to subdue the United States 
of America and to compel a surrender of her sov- 
ereignty to some one among the autocrats of the 
fascist or the communistic countries of Europe. 
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Before this happens, the imaginative Admiral con- 
cedes, Great Britain and France must be conquered 
by the military forces of Germany and Russia. If 
and when this supremacy of aggression has been 
achieved, the next step, attack upon America, must 
depend upon: (1) desire for further conquest; (2) 
capacity to fight a new war forthwith upon the 
cessation of one that will have made unequaled de- 
mands upon national strength and patriotism; (3) 
ability to agree upon the apportionment of confis- 
cated spoils, and (4) willingness of peoples worn out 
by warfare to make additional sacrifices to win en- 
larged prestige without gain to the masses called 
upon to support the reasonless burden of unneces- 
sary war. 

To add to the nebulous unreality of the proposals 
he supports, Admiral Stark declares that should the 
immense coalition which he imagines ever be devel- 
oped and attack this country, the Navy, even though 
enlarged to the full strength of his suggestions, 
would still be too weak to defend the Nation against 
the consolidated aggressors. He did not, he de- 
clared, advocate a Nevy sufficiently enlarged to 
represent, adequately and victoriously, the United 
States against a combined and embattled Asia and 
Iurope, because he recognizes a limitation fixed by 
the capacity of American capital, as it exists in 
plants for the production of steel and ships, to carry 
out such an enormous task of production. In other 
words, if the fearsome dream of a unified attack by 
all the totalitarian countries of the earth, present 
and prospective, should ever be realized the eventual 
result would be the same as though the preparations 
now urged upon Congress had not been made, ex- 
cept, perhaps, that they might prolong the conflict 
and augment the losses before the ultimate defeat. 

It is an unnatural and unconvincing argument. 
It is precisely such an argument as would inevitably 
be developed to defend enormous expenditures for 
naval construction ; such expenditures being devised 
and intended for purposes in no way actually con- 
nected with any genuine danger or of attack, or 
with any actual necessity of national defense. If 
it could be supposed that in this year of a presi- 
dential election the powers in charge in Washing- 
ton have realized that an exaggerated, borrowing- 
spending-lending program, rapidly increasing the 
Federal debt and establishing an irresistible need 
for great future increases in taxation, has finally 
become seriously unpopular, nothing could be more 
natural than that an Administration which has 
adopted the economic conceptions of Marriner S. 
Eccles and Thomas G. Corcoran should turn to 
naval and military expansion, utterly independent 
of any actual belief in any real exigency of national 
defense, as a plausible and probably more popularly 
defensive substitute for immense unnecessary ex- 
penditures. 

If the Nation could tax and spend itself into pros- 
perity, as President Roosevelt, under the tutelage 
of Messrs. Eccles and Corcoran and others, evi- 
dently believes, a billion dollars spent for unneces- 
sary ships of war, or munitions to remain useless 
in the possession of an unemployed army, would 
probably be precisely as efficacious as the same dol- 
lars spent upon leaf-raking or theatre projects or 
public recreation grounds, or public buildings, or 
water-power development in areas where the de- 
mand for power is already fully supplied. Indeed, 
there might be signal advantage in avoiding further 
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argument upon the propriety of the taxing-spending- 
lending policy and shifting to that realm of dis- 
cussion in which national independent and in- 
tegrity, even though by no means threatened, might 
be utilized as a call to patriotic emotions, perhaps 
effectively eliminating real argument, displacing 
reasoning in favor of mass feeling. 

The notion of a dictator-dominated world, sub- 
servient not to one dictator but to several, combin- 
ing to attack an America standing solitary and 
alone, is almost too fantastic for sober discussion. 
At least, its discussion might be postponed until 
there is evidence that the dictators are firmly 
settled in control of reasonably satisfied and united 
peoples; that they have no irreconcilable rivalries 
among themselves and could combine upon a pro- 
gram involving the supremacy of one of them; that 
their resources are not exhausted by what they have 
heretofore undertaken, but remain adequate for an 
attack upon another, and a fresh and powerful, 
country; that they have neither the necessity nor 
the good sense to settle down to the peaceful recon- 
struction, organization and development of the 
areas and peoples already subject to their control. 
Commen sense would seem to suggest that, even con- 
ceding the possibility of an eventual combination 
such as that portrayed by Admiral Stark, its real- 
ization must be so far in the future that ships 
planned and built at the present time, as well as 
all other military preparations, would be obsolete 
long before the need for their use could become im- 
minent. At least, Senators and Congressmen, asked 
to impose upon a country already perilously in 
debt, new debt and new taxes to add hugely to a 
navy already equal to any in the world, should in- 
quire very diligently concerning the probable life 
of the ships to be built, the annual cost of their 
operation and upkeep, the rates of depreciation and 
obsolescence, the relative and absolute cost of re- 
placements. If the United States must have the 
world’s greatest navy, the taxpayers of the country 
would like to know not only the original cost but 
the full extent of the future burden which they are 
required to undertake to carry. Nor is that all. 
Policies of government long prevailing in this coun- 
try and generally accepted undoubtedly affect ma- 
terially the cost of naval construction and main- 
tenance. If a much greater share of the country’s 
wealth and capacity must be devoted to military 
purposes, it is certainly appropriate to inquire 
whether the new fact does not throw new light upon 
these policies and require their reconsideration. 
What, man for man, is the cost of (1) building the 
warships of this country, (2) maintaining them in 
operation, and (3) how do these costs compare with 
similar costs in other countries? Here are ques- 
tions for the committees of the Senate and House 
earnestly to consider. Furthermore, the United 
States boasts of its population, its natural re- 
sources, and its wealth. In population it is among 
the foremost nations, in resources and wealth it 
leads them all. In a race for naval supremacy this 
country unquestionably can, with equal sacrifices, 
exceed the world. No one is very popular when his 
wealth is ostentatiously used in display which no 
neighbor can afford to attempt to equal. What is 
naval supremacy, obtained in an exhausting race 
ruinous to all participants, but a barbaric and of- 
fensive display of the crude strength of a selfish 
and materialistic civilization ? 
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Some Aspects of the Japanese Situation 


The notice given by our Government last July 
terminating the 1911 Japanese treaty “of commerce 
und navigation” will take effect next week. There- 
upon, the United States will be in position to take 
action with respect to Japan which it could not 
take so long as the treaty was in effect. What such 
action should be will be made, it is to be hoped, the 
subject of careful, clear and long-view thinking by 
our Administration. 

It would be useful if it could be determined, at 
any rate for the time being, whether, in our foreign 
relations, we are to confine ourselves to looking 
after our own interests or whether, in spite of our 
experiences in Europe after the last war and in 
Manchuria in 1952, we are to endeavor, by “peaceful 
methods” or martial means, to straighten out 
assorted places all over the world according to 
our ideals. 

Henry L. Stimson, Secretary of War under Presi- 
dent Taft and Secretary of State under President 
Hoover, contributed a letter last week to the New 
York “Times,” in which he advocated not only the 
extension of the “moral embargo” to other than its 
present subject matter (airplanes, airplane engines, 
machinery, motors and accessories, aerial bombs and 
torpedoes, molybdenum, aluminum, methods of pro- 
ducing high quality aviation gasoline), but also the 
enactment of one of the four bills now pending in 
Congress proposing to prohibit the export to Japan 
of arms, munitions and the raw materials out of 
which arms are made. In that connection he says: 


One of those bills bases its proposed action specifically 
upon the reason that the arms and materials thus pro- 
hibited are intended to be used in violation of the sov- 
ereignty and territorial integrity of a nation whose sov- 
ereignty and integrity the United States is obligated by 
treaty to respect. The passage of such legislation would 
have the great advantage of demonstrating more clearly 
than any other method the reason for our action and the 
emphasis which we place upon right conduct in interna- 
tional relations and particularly upon the treaty for which 
we are mainly responsible, undertaking to respect the in- 
tegrity and independence of China. Indeed, the 
influence of such action by our Government would transcend 
even the great crisis in Asia. Throughout the -broken and 
warring world of today it would show that this Nation 
recognizes its responsibility for making efforts towards the 
restoration of law and order, and that wherever its peaceful 
influence can effectively be thrown it will be thrown on 
the side of independence and freedom and against mili- 
tarized aggression. 

A failure to keep separate things separate seems 
here to be manifested, as well as a confusion of 
ideas. In the first place, the raw materials referred 
to serve also other purposes, and both Japan and 
Manchukuo have been carrying on construction 
work for industrial expansion, and have been ob- 
taining large quantities of these same raw materials 
from us for such use. Then, from the point of view 
of international relations, the proposed embargo of 
exports to Japan of “arms, munitions and the raw 
materials out of which arms are made” would con- 
stitute a very serious measure. Since Japan is ac- 
tually at war, such an embargo would violate a 
fundamental rule of the neutrality provisions of the 
law of nations. Such a step should not be taken ex- 
cept as a measure of reprisal to protect national 
interests so great as to justify action which often 
is followed by war, and not for the purpose of 
“demonstrating . . . the emphasis which we place 
upon right conduct in international relations.” Mr. 
Stimson attempts to meet that objection by pointing 
out that “the very last thing which the Japanese 
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Government desires 
States.” 

Thus we find that one of our leading “elder 
statesmen,” in a letter which he terminates with 
an appeal that this Nation make effort “towards 
the restoration of law and order” is advising us 
to take action in violation of the law of nations, 
as we can do so with impunity. This suggestion 
deserves a place among the curiosities of a very 
queer period in the world’s progress, alongside the 
fact that the nation most firmly proclaiming that 
it is fighting for law and order has done more than 
any other, both in this war and in the last, to flout 
well established and important provisions of the 
law of nations. Great Britain, however, has the 
excuse that she is in the midst of a war. We are 
not at war, although by such action we would risk 
one if Mr. Stimson’s informants as to Japan’s 
desires to avoid war with us should prove incorrect. 

In spite of Mr. Stimson’s concern for peace, it is 
just the spirit manifested in his letter which will 
contribute efficiently to our drifting into every im- 
portant war that arises in the East, or in the West, 
and help by so much to turn them into world wars. 

Japan has not taken a final position with respect 
to the Nine-Power Treaty, signed at Washington on 
Feb. 6. 1922. When the proper time comes we shall 
probably be confronted with, among others, some 
such arguments as these: The treaty was intended 
by the signatories to be in the nature of an experi- 
ment to enable China to lift herself to the status 
of a fully independent sovereign nation; for some 
10 years she was given the opportunity to do so, but 
during those 10 years there was no improvement in 
the chaos resulting from civil war, migrant war- 
lordism, lack of formulated laws, and official cor- 
ruption; the vital interests of Japan—China’s 
closest neighbor—were adversely affected, without 
hope of remedy as far as China was concerned; 
availing herself of the rule that when treaties are 
for an unlimited term, as this one was, they may be 
deemed expired when the circumstances with respect 
to which they were entered have changed or have 
been proved unrealizable, Japan, in order to protect 
her interests, had to take action, as though the 
treaty no longer existed—this she did beginning in 
1931 in Manchuria, in 1933 in North China, and in 
1937 with respect to as much of the rest of China 
as she has been able to occupy. 

To meet such a position it would seem more effec- 
tive not to go all out at this time, but to reserve 
our best efforts until after the “China Affair” is 
over and negotiations are in order. Should Japan 
prove the victor we could, should we so desire, then 
use our willingness to enter a new commercial 
treaty with her and her new protectorate, if any, 
as a means in some form of securing an approxima- 
tion of the Open Door policy guaranteed by the 
Nine-Power Treaty or compensation therefor, rely- 
ing on the finding of the Brussels Conference of 
Noy. 24, 19837—four months after the China Affair 
began—that the treaty is still binding. It is pos- 
sible also that in some such way, through concerted 
negotiations with the other signatories, better terms 
could be secured for China than she could otherwise 
obtain. There is nothing out of line in not having 
a commercial treaty with a particular Great Power. 
We were for a considerable period without one with 
France, yet business went on as usual. This seems 


is a war with the United 


a sounder method than to meet Japan’s undeclared 


The Commercial & Financial Chronicle 





Jan. 20, 1940 


war on China by exerting our “peaceful influence” 
on Japan in the manner advocated by Mr. Stimson. 

As for China, much as we would like to see her 
free and independent, it must not be forgotten that 
she is primarily responsible for her predicament. 
The report of the American Red Cross Commission 
to China, dated Aug. 27, 1929, tends to show the 
difficulty outsiders have in doing anything for 
China. The Commission was sent to investigate 
famine conditions in China and their causes, in 
order to enable the American Red Cross to deter- 
mine whether it would be expedient for it to under- 
take the extension of relief in China. It was decided 
not to do so. The report, among other things, said: 

China's problems are enormous, complex, and inseparably 
interwoven with each other. They have been vastly in- 
creased by the political chaos which prevailed almost con- 
stantly from 1911 to the end of 1928. The famine of 1928-29 
has been an inextricable part of this chaos. Its causes go 
straight back into chronic conditions of disorder, the crush- 
ing exactions of war lords, the unchecked depredations of 
bandits, the confiscatory taxes by provincial despots, the 
paralyzed railways, with consequent restrictiosn upon com- 
merce. 

The remedy for these conditions was put up 
squarely to the Chinese Government and people. 
In 1929, when the report was written, conditions 
showed a momentary improvement, and the report 
ended on an optimistic note based on the hope that 
“new China occupying the seats of power” 
would possibly “remedy ancient abuses, disband the 
useless and menacing armies which now prey upon 
the poverty-stricken people, and inaugurate an era 
of peace and progress.” 

The hope was not to fructify, for the civil war 
and banditry of 1930 were the worst of all. In 1932, 
when Secretary Stimson sent his note announcing 
the “Stimson Doctrine” of non-recognition of the 
Manchurian situation, the London “Times,” which 
often voices the views of the British Government, 
commented: “Nor does it seem to be the immediate 
business of the Foreign Office to defend the ‘admin- 
istrative integrity’ of China until that integrity is 
something more than an ideal. It did not exist in 
1922, and it does not exist today.” 

While there were some indications of improve- 
ment prior to the beginning of the present war in 
China, there is evidence that it was not widely dis- 
tributed nor had it penetrated very deeply. At any 
rate, 15 nations, including our own, still retain 
extraterritorial rights. The United States and 
Great Britain have, moreover, specifically indicated’ 
their intention to retain these rights until the new 
legal codes are more widely applied and China’s 
courts are independent of military and other inter- 
ference. 

The Japanese are sincerely sceptical as to the 
ability of the Chinese to prevent themselves from 
slipping back into chaos if foreign pressure or con- 
trol is removed. Japan is extremely serious in her 
resolve to bring the “China Affair” to a successful 
conclusion. To her it is a life and death matter. 
Though some observers thought she would face close 
to bankruptcy as the result of the Manchurian inci- 
dent, she undertook additional vast objectives by 
1933 in North China, and finally in 1937 began the 
stupendous task of conquering the rest of China. 
Though 1939 intermingled reverses with successes, 
Japan is still proceeding with her tremendous un- 
dertaking. The recent fall of the Abe Ministry is 
said to have been due to reason of domestic economy. 
It may be that Japan has overreached herself. 
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Should that prove to be the case and should 
she be compelled to withdraw from China without 
tangible results for her effort, it is, to say the least, 
doubtful whether the world would be the gainer 
thereby—in the material sense and for the next two 
or three decades at any rate. 

For Japan has proved in Manchuria that she can 
administer a large country, with many Chinese, 
efficiently. All observers appear to concur on that 
point, though some add that she has not won the 
liking of the Manchurians—a severe test which even 
such famed administrators of subject races as the 
British and the French, not to speak of ourselves in 
the Philippines, might not in all cases be able 
to pass. 

What Japan has done in Manchuria is not a com- 
plete answer to the question of what Japan would 
do in China or in such parts of it as she succeeds 
in conquering and retaining. Nevertheless, Man- 
churia, or Manchukuo as most of it is now called, 
is interesting as affording an example of the meth- 
ods employed by Japan in dealing with a somewhat 
similar, though much less complex, problem. China 
is thickly populated by peoples who have been there 
thousands of years. Manchuria is thinly populated 
by peoples largely composed of comparatively recent 
immigrants. In China the Chinese element would 
probably, from the very beginning, have to be given 
a more responsible role in the administration of the 
government than is the case in Manchukuo. 

Manchuria’s area is 503,000 square miles. That 
is to say, it is over 10 times the size of the State of 
New York, or slightly more than the area of all our 
States east of the Mississippi and north of the 
southern boundaries of Virginia and Kentucky. 
Great mountain areas surround—with the sea on 
the south—vast low-lying plains which remind 
Americans of our Western prairies. The plains are 
watered by three long rivers. The soil is said to be 
not particularly rich, but is adequate for the devel- 
opment of the country, as a primarily agricultural 
land. Thirty-four per cent of the area is arable, 
ranking only after the United States, British India, 
the Soviet Union and China in extent. Forty-four 
per cent of the arable land is under cultivation. 
The southern section is close to full exploitation, 
the central area is about 50% cultivated, and the 
northern only about one-third. It is estimated that 
the farm population is over 80% of the total. 

The leading crop is the soya bean, of which Man- 
churia produces more than 60% of the world pro- 
duction. About 50% of this crop is normally ex- 
ported to Japan, China and Europe, to be processed 
for its oil. The chief staple food crop is kaoliang, 
a long-stalked plant producing a black grain some- 
times referred to as “Chinese rice.” Most of this 
crop is consumed in Manchuria. Millet, corn, 
wheat, rice, and other cereals are also grown in large 
quantities. Livestock raising is not an important 
occupation, except that sheep and horses are the 
principal source of income of the Mongolian tribes. 

The forests occupy one-third of the total area, and 
it has been estimated that the standing timber 
amounts to about 147,000,000,000 cubic feet—chiefly 
Korean pines, larches, fir, spruce, lindens, oak, and 
birch. The lumbering industry is still in its infancy 
and little is exported. 

The leading mineral of Manchuria is coal. The 
estimated deposits amount to 4,804,000 long tons. 
Next in importance is iron, with deposits estimated 
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at more than 1,250,000,000 long tons. The quality 
of the ores so far extracted is generally poor, averag- 
ing less than 40%. Shale deposits, from which oil 
is extracted, are figured at 7,500,000,000 long tons, 
most of which constitute the cover to the coal seams 
of the principal coal field. The gold ore estimates 
aggregate in value some 6,000,000,000 yen (about 
$1,406,400,000). There are, also, large quantities of 
magnesite and fire clay, as well as some copper, 
alumina shale, and lead. The salt fields furnish the 
raw material of Manchuria’s third largest industry. 
In 1938 they produced some 419,000 long tons of 
salt, the larger part of which was exported to Korea 
and Japan. 

While no census has been taken, it is estimated 
that some 38,300,000 persons inhabit Manchukuo. 
The April 30, 1939, census of the Leased Territory 
of Kwantung reported the population of that tract 
as 1,242,413. The total population of Manchuria is 
accordingly about 39,500,000. Of these about 81% 
are Chinese, 11% Manchus, 3% Mongols, 3% Ko- 
reans, 1% Japanese, and 1% various. The two 
dominant aboriginal races are the Manchus and the 
Mongols. The Chinese began to come in large num- 
bers as far back as the seventeenth century, but it 
was not until the twentieth century that they came 
in a continuous flood. The peak years were 1927, 
1928 and 1929, when they entered at the rate of over 
1,000,000 a year. Since then the inflow has been 
ereatly reduced, and in 1932 and 1936 more Chinese 
left the country than entered. Since 1935 the Gov- 
ernment of Manchukuo has restricted the immigra- 
tion of Chinese. 

The Koreans are, also, comparatively newcomers, 
increasing from 53,000 in 1910 to nearly 1,000,000 in 
1938. The Japanese came in after the Russo-Japa- 
nese war of 1904. Few of the 600,000 or 700,000 
Japanese in Manchuria are engaged in farming. 
Most of them take to commerce, industry and com- 
munication activities. 

The “Manchurian Incident” began Sept. 18, 1931. 
At that time the ruler of Manchuria was Chang- 
Hsueh-liang, the young marshal, who governed the 
country much in the Chinese war-lord tradition. 
Conditions may not have been quite so chaotic as 
those described in the foregoing quotation from the 
Red Cross report on China. The railways of Man- 
churia were mainly under Russian and Japanese 
control. There was usually only one war-lord, if 
none of the bandit chiefs of Manchuria is treated 
as being individually of sufficient power to rank as 
such. But the prevalence of personal rule, the 
absence of written recognized law, the exactions 
suffered by the inhabitants, the venality of officials 
were comparable to conditions existing in China. 

On March 1, 1932, after the Japanees troops had 
completed their major operations, the State of Man- 
chukuo was founded. On March 9 Mr. Pu Yi, for- 
mer Manchu Emperor of China, was installed as 
Chief Executive. On March 1, 1934, he was en- 
throned as Emperor Kang Teh. 

Thus Manchuria was divided into three parts: 
(1) Manchukuo; (2) Kwantung Leased Territory, 
leased to Japan until 1997, and administered by a 
bureau under the supervision of the Japanese Gen- 
eral commanding the troops there, who is also Japa- 
nese Ambassador to Manchukuo; (3) Railway Zone, 
a ribbon aggregating 101 square miles along the 
South Manchurian Railway lines, under lease to 
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New Capital Issues in Great Britain 
The following statistics have been compiled by the Mid- 


land Bank Limited. 


These compilations of issues of new 


capital, which are subject to revision, exclude ail borrow- 
ings by the British Government for purely financial pur- 
poses; shares issued to vendors; allotments arising from 
the capitalization of reserve funds and undivided profits; 
sales of already issued securities which add nothing to the 


capital resources of 


the company whose securities have 


been offered; issues for conversion or redemption of securities 
previously held in the United Kingdom; short-dated bills 
tion of long-term borrowings; and loans of 
municipal and county authorities which are not specifically 


sold in antici 


limited. 
of issue. 


In all cases the figures are based upon the prices 


ANALYSIS OF NEW CAPITAL ISSUES BY DESTINATION AND CLASS 
OF BORROWER 
[Compiled by the Midland Bank Limited] 












































| 1935 | 1936 | 1937 | 1938 | 1939 
Home— £ £ £ £ £ 
Public bodies___..-- 24,577,000, 48,119,000 34,740,000 27,563,000 12,106,000 
Production. __-- -- - 62,239,000) 73,076,000) 57,830,000) 48,289,000) 18,963,000 
, SNR rg eee | 26,309,000) 16,834,000) 17,954,000 10,992,000) 3,371,000 
Transport... ..---- | 32,561,000 33,054,000) 11,183,000 — 473,000) 7,408,000 
Finance.......-.-.| 16,248,000) 19,725,000, 17,061,000) 5,429,000) 1,487,000 
a 161,934,000, 190,808,000 138,768,000] 92,746,000, 43,335,000 
| —_ | 
% of all issues -_-_-| 88.6 | 87.8 81.2 | 78.5 65.4 
India and Ceylon: | 
PS csseccl jAaveanal . desneal .. .eesees aa —— 
Companies.......-- | 828,000 1,090,000 1,634,000) 458 ,000) 934,000 
a ee | $28,000 1,090,000 1,634,000! 458,000 934,000 
% of all issues__--| 0.4 0.5 | 1.0 0.4 1.4 
Other British | 
countries: | } 
Public bodies___...- | 2,907,000, 896,000) 6,835,000) 10,092,000 12,625,000 
Companies... _.-- | 14,303,000, 21,368,000) 16,469,000) 10,734,000) 4,754,000 
DO casidinces | 17,210,000 22,264.000 23,304,000, 20,826,000] 17,379,000 
| - a 
% of all issues... .| 9.4 | 10.3 | 13.6 17.6 | 26.2 
Foreign countries: | | 
Public bodies.......| _ 509,000) __.__. | 5,790,000, .___.. Ds eal 
Companies. _______- | 2,343,000 3,059,000/ 1,410,000) 4,067,000! 4,646,000 
Weceshivesos 2,852,000) 3,059,000 7,200,000) 4,067,000 4,646,000 





% of all issues... .| 
Total overseas______ | 
% of all issues____| 


1.6 | 
20,890,000 
11.4 | 


1.4 
26,413,000 
12.2 | 


| 4.2 | 
32,138,000) 
18.8 


3.5 | 
25,351,000) 
21.5 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN UNITED KINGDOM 
[Compiled by the Midland Bank Limited] 





Year to Year to Year to 

Dec. 31 Dec. 31 | Dec. 31 
c sa £237 ,541,000/1926_...---- £253,266 ,000/1933_.....-.-- £132,869 ,000 
= 384,211,000) 1927_...---- 314,714,000 1934__....... 150,190,000 
> ae 215,795,000) 1928. -....-- 362,519,000) 1935__....... 182,824,000 
eer 235,669 ,000| 1929. .....-. 253,749,000 1936.....-- .. 217,221,000 
eae 203,760,000 1930__..-.--- 236,160,000 1937......--- 170,906 ,000 
Dh tnacne 223,546 ,000/1931......-. 88,666,000 1938_......-. 118,098 ,000 
Piivinwaknan 219,897 ,000' 1932_....-.-. 113,038 ,000 1939__....--- 66,294,000 








“NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 




















! ' 1 

| 1936 1937 | 1938 | 1939 
January.......- £33,963,149 | £27,614,265 £7,464,872 | £13,858,372 
February ----.-- 19,687,120 10,671,858 19,248,438 8,132,058 
Mareh..-__---- 6,961,500 11,257,125 6,391,772 2/896, 764 
Sra | 10,456,037 11,947,382 5,113,715 1,788,505 
RRO RET 19,505, 122 11,410,592 27,322,880 | 6,611,207 
|“ Sppanderaenis 18,410,698 24,514,648 8:509,247 | 23,857,867 
Micnisnaasens 24,402,925 20,305,459 15,188,116 2:799,860 
August..-----..| 6,194,413 7,141,184 2;184,057 | 5,176,960 
September--..-- 9,546,101 1,963,697 1,648,504 | 64,491 
October... 22-2. 26,943,859 13,855,183 2,627,853 | 67,500 
November ------ 20,939,125 | 12,400,174 12'802/202 869,367 
December-.--- - | 20;211,176 | 17,824,624 9,595,909 170,700 
ee | £217,221,225 | £170,906,191 | £118,097,565 | £66,293,651 














The Contes of the Bond Market 


Bonds have moved down slightly in all classifications this 
week. High grades as well as Governments gave evidence 
of softening tendencies, and lower grades declined mod- 
erately. 

High-grade railroad bonds lost fractions during the week, 
although the tone remained firm. Union Pacific 1st 4s, 
1947, declined % to 11334; Duluth Missabe & Iron Range 
3%s, 1962, remained unchanged at 107. Medium-grade rail 
bonds, together with speculative issues, suffered losses. 
Chicago & Western Indiana 4s, 1952, dropped 2% to 91; 
Reading A 4%4s, 1997, at 7244, lost 1% pts. Missouri Pacific 
issues reacted favorably with the issuance of the Interstate 
Commerce Commission’s plan of reorganization which, 
among other adjustments, reduces annual fixed interest 
from about $25,000,000 to $7,280,000. 

The utility bond market has been characterized by dul- 
ness, and price changes have been relatively small among 
the better classes. Toward the latter part the trend was 
















































































All issues... ..-.-- |182,824 000 217,221,000 170,906,000 118,098,000! 66,204,000 slightly upward. Speculative issues registered small 
NEW CAPITAL ISSUES BY GROUPS changes for the most part, and bonds of Associated Gas & 
[Compiled by the Midland Bank Limited] Electric Co. and Standard Gas & Electric Co. commanded 
most attention. The former recovered some of the losses 
1935 | 1936 1937 | 1938 1939 suffered last week, while the latter continued in a down- 
nee r ; | ; ; ward trend. 
Governments... seiacoidhl 92'416.000 , 896,000 8,812,000) 7,900,000) 15,088,000 Industrial bonds drifted generally lower this week, with 
Local authorities____| 23,634, 41,242,000] 35,039,000} 28,215,000! 9,643,000 es i i i ions x i 
ae Aeon... sbaesl abTiael Shite Lane changes confined primarily to fractions. Exceptions to the 
rule include the Southern Kraft 444s, 1946, which gained % 
I 27,993,000| 49,015,000] 47,365,000] 37,655,000) 24,731,000 point at 993%, whereas most other paper company obliga- 
Companies tions were off fractionally. Steel company obligations 
Railways. - - ad 32,050,000 31,380,000 9,245,000 5.205:000 7,388,000 have been mixed, with the better grades fractionally higher 
ane 624, ,060, 22, ,769, ,310, : ; , y »s slig 
Elec. light & power-| 11,715,000| 6,903,000] 12,586,000) -15,032,000| 7,350,000 2d medium and lower grades slightly lower. In the petro- 
Zales. ond telephone 5,000, 213,000 ee? oS leum group fractional losses have also been registered, with 
Slppine abort. ---| 687,000) 474,000; 681,000, 478,000, -..... the exception of Skelly 4s, 1951, which gained ™4 point 
pata: Beart 9 980" b08 1,455,000 1,076,000 526,000 20.000 at 103. Issues losing a point or better include the Inter- 
ng & insurance) 2,969,000} 3,890,000] 4,767,000 525,000) = _______ ional } i i ‘ ¥ 
Investment & finance} 16,532,000) 21,880,000| 13,270,000) 5,627,000) 1,679,000 national Mercantile Marine 6s, 194 1, off 4% po ante “s 68%, 
Property = 12'072'000| 6'519,000| 61346,000| 5.389. ‘th yn enrages 6s, 1956, down 3% points at 50 
Coal, "1 an the Manati 4s 57, were steady at 40) 
engineering *_____ 16,928,000} 22,355,000] 18,920, , : ( , ‘ ost 
Mining......---2-- {000,000} 11,305,000 10,967,000 15'92,000| 3°367,000 There hyd — te ae age 4 ty = = f 
Rinbahdessoiecee ,786,, 9,000, 4,917,000} 4,545,000 groups 0 e foreign bond market, w e exception 0 
Tea, coffee, rubber _. J ; 
Seeatien tak ane 804,000; 1,945,000) 2,003,000 38, 311,000 Belgian issues, which lost some ground as a result of new 
DF in enn 2,263,000} 5,071,000) 4,074,000! 5,678,000! 1,185,000 rumors of an impending German attack. There has been a 
mercial & industrial) 42,825,000) 44,880,000) 35,750,000] 19,119,000! 7,074,000 sharp recovery in Uruguayan bonds, and in Haiti 6s, 1952, 
mets : which have advanced 5% points to 90. 
rand total... ._. 182,824,000! 217,221,000! 170,906,000! 118,098,000! 66,294,000 Moody’s computed bond prices and bond yield averages 
* Including motors and aviation. are given in the following tables: 
MOODY'S BOND PRICES t¢ MOODY’S BOND YIELD AVERAGES t¢ 
(Based on Average Ytelds) (Based on Indietdual Closing Prices) 
U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestte 
p~ jae 3 — by Ratings Corporate by Groups* Domes. by —~Aomdaee Cor porate by Groups 
tic — — 
Averages Corp.*| Aaa Aa A Baa RR. ; P. U.| Ind. Corp. | Aaa | Aa A | Baa RR. | P. U. | Ind. 
Jan. 19..|115.64 |106.54 |122.63 |117.94 |105.41 | 86.07 | 93.21 |112.25 |116.43 3.64 | 2.87| 3.08| 3.70| 489 4 5 5 
18--|/115.50 |106.54 |122.40 |117.72 |105.41 | 86.07 | 93.21 |112.05 |116.21 3.64| 288| 3.09| 3.70. 4:89 441 | 336 HET 
17..|115.48 |106.54 |122.40 (117.72 |105.41 | 86.07 | 93.21 |112.25 |116.21 3.64 | 288 | 3.09| 3.70! 489| 441| 335| 3.16 
16..|115.41 |106.54 |122.17 |117.72 |105.41 | 86.21 | 93.21 |112.05 |116.43 3.64 | 289] 3.09/| 3.70/ 4.88 | 441] 336| 3.15 
15..|115.77 |106.54 |122.17 |117.94 |105.41 | 86.36 | 93.37 |112.25 116.21 3.64 | 2.89 / 3.08 | 3.70| 4.87| 440] 3.35 | 3.16 
13-./115.96 |106.73 |122.40 |118.16 (105.60 | 86.50 | 93.53 |112.25 | 116.64 3.63 | 2.88 | 3.07| 3.69/| 486/| 439/| 335! 3.14 
12_./116.00 |106.92 |122.63 |118.16 |105.60 | 86.64 | 93.69 |112.25 |116.86 3.62 | 2.87 | 3.07 | 3.69 | 485 | 438] 3.35] 3.13 
11../116.05 [107.11 |122.63 |118.16 |105.79 | 87.07 | 93.85 |112.45 | 116.86 3.61 | 2.87 | 3.07| 3.68! 4.82)! 437! 3.34] 3.13 
10--|116.12 |107.11 |122.86 |118.16 |105.98 | 87.07 | 93.85 |112.66 |117.07 3.61 | 2.86 | 3.07 | 3.67| 4.82 | 4.37] 3.33| 3.12 
9.-|116.03 |107.11 |122.86 (117.94 |105.98 | 87.07 | 93.85 |112.45 |117.07 3.61 | 2.86 | 3.08 | 3.67 | 482! 437] 3.341! 3.12 
8../115.91 |107.11 |122.63 |118.16 |105.79 | 86.92 | 93.85 |112.45 |116.86 3.61 | 2.87 | 3.07 | 3.68 | 4.83 | 4.37] 3.34] 3.13 
6.-|116.03 |106.92 |122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 3.62 | 2.86) 3.09| 3.69| 4.82 | 4337 | 3.34 | 3.14 
5.-/116.05 |106.92 |122.63 |117.94 |105.60° | 87.07 | 93.85 |112.25 |116.64 3.62 | 2.87 | 3.08 | 3.69/| 482) 437/| 335] 3.14 
4..|115.89 |106.92 |122.63 |117.72 |105.60 | 86.92 | 93.53 |112.45 |116.64 3.62 | 2.87) 3.09/| 3.69/| 4.83 4:39 | 3.34| 3.14 
3../115.81 |106.73 |122.17 |117.72 |105.41 | 86.64 | 93.37 |112.25 |116.43 3.63 | 2.89| 3.09/ 3.70) 485| 440! 335] 3.15 
3... 116.73 108.56 [131.96 117.72 105.22 | 86.36 | 92.90 |112.25 |116 43 ».64 | 2.90] 3.09| 3.71 | 4.87 4.43 | 3.35 | 3.15 
° os Stock |Exchan Clos A 
High 1940|116.12 107.11 |122.86 |118.16 |105.98 | 87.07 | 93.85 |112.66 |117.07 3.64 | 2.90 a° 509 “71 4.89 443 | 3.36| 3.16 
Low 1940115.41 106.54 |121.94 [117.72 |105.22 | 86.07 | 92.90 [112.05 |116.21 | 3.61 | 2.86 | 3.07 | 3.67| 4.82) 437| 3.33! 3.12 
Hig 1939/117.72 |106.92 |122.63 |118.60 |105.60 | 87.78 | 94.33 |112.05 |116.64 || 4.00} 3.34 | 3.55) 4.10] 5.26 | 4.76 | 3.76 | 3.64 
Low 1939/108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 (104.30 |106. 1 3.62 | 2.87] 3.05 | 3.69| 4.77| 4.34! 3.34/ 3.14 
J "s0'S01 | 1 Year Ago— ht tr ce ies 
Jan. 19'39/113.08 103.20 |119.69 {113.68 |101.06 | 83.73 | 89.40 |/108.66 |113.68 || Jan. 19, 1939_..| 3.82 | 3.00! 3.28 | 3.94 506 | 466 3.53 3.28 
Jan. 19 381110,60 | | _2 Years Ago—| 
‘ 1110. 96.61 '116.43 |109.24 | 96.94 | 72.87 | 83.19 |100.35 | 109.05 Jan. 19, 1938...| 4.20! 3.15! 3.50! 4.18! 5.95 5.10! 3.98 3.51 




















* These prices are computed from average yields on the basis of . “ 
‘ one ‘typical 
level or the average movement of actual price quotations. They merely serve to 


yield averages. the 'atter being the truer nicture of the hond ma-ket. 
t The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 


bond 
illustrate in a more com 


(4% coupon, maturing in 30 years). and do not purport to show either the average 
prehensive way the relative leveis and the relative movement of 
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The total volume of new corporate securities 
listed on the New York Stock Exchange in the cal- 
endar year 1939 showed a decrease of $193,234,401 
from the 1938 figures, the totals being $1,499,652,695 
and $1,692,887,096, respectively. The volume of list- 
ings was adversely affected in the latter part of the 
year by the unsettled market situation created by 
the commencement of warfare in Europe; the 
war retarded the flotation of new issues in the 
American markets which normally precedes the 
listing of securities on the Stock Exchange. The 
preponderance of new listings for 1939 fell into the 
refunding category, the total for the year in this 
classification being $1,099,148,506 as compared with 
$693,268,789 for the year 1938. Securities listed and 
represting new capital totaled $283,185,045 for 1939 
as against $558,808,520 for 1938 and old issues just 
listed aggregated $117,319,144 compared with $440,- 
809,787 in the previous year. 

Total listings for the year 1939 and 1938, as stated 
above, compare with $3,078,720,682 for 1937; $4,189,- 
242,528 for 1936; $1,686,495,443 for 1935; $815,- 
156,214 for 1934; $373,137,314 for 1933, the smallest 
for the previous 39 years; $687,564,099 for 1932; 

$2,703,030,179 for 1931; $7,632,633,397 for 1930, and 

$9,151,52 3,107 for 1929, the largest on record for 
any 12 months’ period in the history of the Ex- 
change. 

The following table embraces the record of aggre- 
gate corporate listings for the last 10 years: 

CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 





























Issued for New Old Issues Replacing 
Captial, &c. Now Listed, Old Securities . Total. 
Bonds.* % $s $ $ 
ee rr 154,523,644 9,116,500 850,864,956 | 1,014,505,100 
ae 451,456,410 174,500 .000 688,274,925 | 1,214,231,335 
ee 295,786,003 1,297,000 | 1,246,727,962 | 1,543,810,965 
aaa 332,345,499 169,000 | 2,443,453,771 | 2,775,968,270 
. eee yh ad 9,777,000 782,079,416 929,608,680 
Bisscaceseucos 66,672,300 3,218,000 159,439,200 229,329,500 
/ eee a i 8 86=—$_ ae 124,714,225 140,796,025 
| Pe 294,923,900 5,000,000 28,373,700 328,297,600 
Di nancoossdant 623,598,672 3,578,000 513,414,900 | 1,140,591,572 
oar 1,725.295,150 3.410.000 315,600,287 ' 2 ‘044. 305, ‘437 
Issued for New Old Issues Replacing 
Capttal, &c. Now Listed Old Securities Total 
Stocks s s x s 
eee 128 661,401 108 ,202,644 248,283,550 485,147,595 
Soro 107,352,110 266 .309.787 104,993 864 478,655,761 
| EGRET: 407,310,983 63,370,201 | 1,064,228.713 | 1,534,909,897 
eee 177,688,367 251,563,947 984,021,944 | 1,413,274,258 
) ee 140.611,600 326 637,111 289,638,052 756,886,763 
eee 62,127,308 425,941,221 97,758,185 585,826,714 
eee 65,509,543 108,751,530 58 080,216 232,341,289 
| Saeapeunene< 205,407 438 37,489,798 116,369,263 359,266,499 
| eae 346,896,024 82,485,537 | 1,133,057,046 | 1,562,438,607 
, SaRSGeEE 2,723,806,396 546,199,903 | 2,318,321.661 ' 5,588,327,960 





* Government issues, foreign and domestic, not here included, shown separately. 


Note. —Applications for the listing of trust company receipts and of securities 
marked “assented” (if preparatory to reorganization), or of securities stamped 
“assumed” or “assessment paid’’—the securities themselves having previously 
been listed—are not included in this table. 


Total bond issues listed during the year just 
closed aggregated $1,014,505,100 as compared with 
$1,214,231,3835 for 1938. Of the 1939 total, $850,- 
864,956 was for refunding purposes, which com- 
pares with $588,274,925 for 1938; $154,523,644 of 
the 1939 aggregate represented new capital against 
$451,456,410 for 1938; and the balance of $9,116,500 
fell under the heading of old issues newly listed as 
against $117,500,000 for the year preceding. 

Of the total bonds listed, railroads foot up to 
$62,263,500, an increase of $11,546,500 over the total 
of $50,717,000 reported for 1938; public utilities 
accounted for $543,823,100 as contrasted with $816,- 
951,000 for 1938, and industrial and miscellaneous 
aggregated $408,418,500, an increase of $64,855,165 
over the $343,563,335 recorded in 1938. 

Stocks listed during the year 1939 show a slight 
increase over the figures reported for 1938, the 
totals being $485,147,595 and $478,655,761, respec- 
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tively. Of the stocks listed, public utilities ac- 
counted for $94,548,825 and industrial and miscel- 
laneous $390,598,770, while for the second year in 
succession no railroad stocks found their way to 


the Exchange. 


In the following we classify the figures so as to indicate 
the amounts under each leading head. namely, railroad, 
public utility and industrial and miscellaneous companies. 
This table shows at a glance the volume of bonds and stocks 
listed during the last 10 years by each of the different 
groups mentioned: 

































Bonds. Stocks. 
Public Indus. & Public Industrial & 
Ratlroad. Utilities. Miscell. Ratiroad Utilities. | Miscellaneous 
$s $s $s $ $ $ 

1939] 62,263,500 543,823,100/408,418,500)  -..-.. 94,548,825’ 390,598,770 
1938] 50.717,000}816.951 000] 346,563,335 na 253.059,349| 225,596,412 
1937/205.417,700/ 943 ,589.000|394,804,265/183,538,617| 73,460,110)1,277,911,170 
1936 621,142,900/ 1165253 000| 989,572,370) 39,500,755) 68,364,061/1,305,409,442 
1935) 155,220,000 |214,749,000/ 559,639,680} 8,694,537) -........-.-. 748,192,226 
1934/ 165,559,100| 44,539,500) 19,230,900)  ....... 5,720,737| 580,105,977 
1933) 113,725,100} 4,081,800) 22,989,125 218.400 15,120,242} 217,002,647 
1932) 72,758,700|196,223,000} 59,315,900) 53,483,000} 114,271,513) 191,511,986 
1931/418,635,572|523,800,000/ 198,156,000! 9,869,270) 237,193,009) 1,315,376,328 
1930! 94 ,401,837'585,098,300! 518,805,300! 745,974,094! 1 ,441,236,493 3,401,117,373 





In the following tabulations we undertake to show how 
much of the listings in the above were for foreign purposes. 
We give first the amounts of securities of foreign corpora- 
tions per se, and secondly the amounts of securities of 
American corporations issued for acquiring or financing 
and developing properties outside the United States. Both 
amounts, as already stated, are included in the totals of 
corporate listings in the above: 


SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED 
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE, 





























Bonds. Stocks. 
Public Indus, & Public Indus. & 
Railroad UViilittes. tscell Ratiroad Utilittes Miscell. 
3 $s $s $ $ $ 

. Pe eee eee ee Saas 2,000 ,000 
cS a ee Cee: ciiew ds nabenme 33,255,425 
BGG? wool S307 COR  —_ecesse 27,904.000} 18,500,000) -...-.- 5,695,941 
roe} e068] seccesas 25,000,000} 19,053,500) -.....-.| -...--.- 40,300,530 
1 eccl seccescs] Secesese| seseenss| eccscace] cccecces| senenese 
isan <ddiheadel sbhenene SEL 60eeneereel § concueent | saieebe 
EE cock _cneasees! chenenest “Geecasnel ecenesannl coccesen 1,915,170 
1932 ...| 50,000,000} 22,800,000} -........| ..---..-| -....-.- 301,280 
1931 ...| 80,000,000} -..-...-.. 3,578,000} 2,729,100} -.....-.. 19,534,347 
1930 ...1179,313,000' 74,726,500'112,795,500/332,270,900! 3,640,000! 18,535,185 





SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING 
OPERATIONS OUTSIDE UNITED STATES. 





























Bonds. Stocks. 
Public Indus, & Public Indus, & 
Ratlroad Utilities. Miscell Ratlroad Utilities Miscell. 
£ $s $ $ $ $ 

9D ancl jj<susesdl qj.sesaeel j4<«600ed, = sannedl  ateeeeh © eoneee 
i. gaceeti)  gulell | thee  dhadind C7E.BU ec eccss 
nah § i»esesscil sassel ..smaiat |. esseecl  6geneeeh panies 
BED enseh e0acsese] coeesese L.GGE BEN 4 cseceses!] caccccce 9,836,340 
Teach cascode! 606600661 scaneense, aeeneese! Seabenesl cnseesee 
DE eccl ccoscsed| sesedead| sausebeel | edaucdeoe FY 
BEB col cocsscoul seccscce] cessecus]  cécacses 1,874,700 176,88 
Diibanal sseseeetl séatenneel . nesbauaeh . Menabens 3,322,440) ........ 
DEE cad] 6esceucel . pennbeds ,000,000; .......- Set . seenaces 
tana! «esosnss 50,000,000! 36,551,800! .......-. 63,199,372] 12,136,144 





Government issues, foreign and domestic, are not included 
in the above tables. The following is the aggregate amount 
of such issues listed or authorized to be listed for the past 
10 years: 

GOVERNMENT BONDS LISTED ON NEW YORK STOCK EXCHANGE 

















Foreign Issues | U. 8. Government 
(nel, Canadian). Securtites. Total, 
$ . $ 
SEED sncsecnqeusstunenesee 87,519,930 2,581,369,900 2,668 889,830 
A 329,931,700 3.754,989,.275 4,084,920,975 
DEE étanoccoesnedensceoee 311,739,500 2,682,944,320 2,994,683 820 
SEED acocccccocsccnnsetote 186,990,700 5,706,005,275 5,892,995,975 
SEED eccccocccoscscesesesee 76,000,000 3,675,639,0. 1,639,050 
se 6,270, 129,450 6,270,129,450 
ED wcucenbadéckcesucesesl  eéqnuneuss 2,938 224,600 2.938 224,600 
DEED sacccceseeccecoooeess! saeeenbees | . appenenene | . seeeenenee 
Dll scadcancaauesesacoece 200,150,000 2,121,410,350 2,321,560,350 
FED cacsccinadsossocsanes 401,338,000 § .......-.-. 1,338,000 








In the railroad bond group the principal issues listed were 
the $30,000,000 Chesapeake & Ohio Ry. 3%s, series F, due 
1963, issued for refunding purposes, and the $12,000,000 
Cincinnati Union Terminal Co. 3%s, series E, due 1969, also 
issued for the purpose of retiring an existing bond issue 
at a lower interest rate. 

Public utility bonds listed in 1989, aggregating $543,- 
823,100. were for the most part for the purpose of replacing 
existing issues at more favorable interest rates. The prin- 
cipal issues listed included two issues of Pennsylvania 
lower & Light Co., aggregating $123,500,000; three issues 
of North American Co., footing up to $70,000,000 ; $48,- 
327,700 Commonwealth Edison Co. conv. 3%s; $80,000,000 
Public Service Co. of N. Ill. 3%s of 1968; $55,000,000 Wis- 
consin Electric Power Co. 3%s of 1968; $34,000,000 Michi- 
gan Consolidated Gas Co. 1st 4s of 1963, and $27,300,000 
Gulf States Utilities Co. Ist & ref. 3%4s, series D of 1969. 
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Industrial bond issues listed, as stated above, aggregated 
$408,418,500, contrasted with $346,563,335 in 1938. The 
largest industrial bond issue listed during 1939 was the 
$85,000,000 Shell Union Oil Corp. 2%s, series of 1954, issued 
for refunding existing issues at lower coupon rate. Other 
good-sized issues were the $50,000,000 Socony-Vacuum Oil 
Co., Inc., 3s of 1964; the $50,000,000 National Steel Corp. 
ist mtge. 3s of 1965, both issued for refunding purposes; 
the $50,000,000 Firestone Tire & Rubber Co. 344% deben- 
tures of 1948, issued principally to retire bank loans; $40,- 
000,000 Texas Corp. 8% debentures due 1959, issued for 
corporate purposes, and $25,000,000 Bethlehem Steel Corp. 
consol. mtge. 3%4s of 1959, issued for refunding purposes 
and additions, betterments, &c. 

Public Utility stock issues listed during 19389 included 
only four separate issues totaling $94,548,825. Of this total, 
Commonwealth Edison Co. common stock accounted for 
$37,828,125, which was issued for the conversion of out- 
standing debentures; $29,707,700 represented West Penn 
Power Co. 442% preferred stock issued in exchange for 
old 6% and 7% preferred stocks, and $13,000,000 (130,000 
shares no par value) was Union Electric Co. of Missouri 
$5 pref. stock, issued to retire bank loans and existing 
preferred stock. 

Included in the industrial and miscellaneous stock issues 
listed were the following: American Air Lines, Inc., $29,- 
320,960 capital stock, representing old stock just listed; 
$118,885,000 E. I. du Pont de Nemours & Co. $4.50 cumu- 
lative preferred stock (1,188,850 shares no par) exchanged 
for debenture stock; $22,305,700 General Mills, Inc., 5% 
preferred stock exchanged for 6% preferred stock, and $16,- 
733,050 Standard Oil Co. of New Jersey capital stock, 
issued as stock dividends. 

The following tables show at a glance government bonds 
a and authorized to be listed on the Exchange during 
939. 


GOVERNMENT ISSUES LISTED AND AUTHORIZED TO BE 
LISTED DURING THE YEAR 1939 





Amount 
Argentine Republic aples fund external 4s 1948__....-- $25,000,000 
Canada, Dominion of, 30-year 3s 1968_......-.-.-.--_---- y ,000 
* Chile Republic of, Chilean consolidated municipal loan 31- 
year external sinking 3 See eee 9,132,500 
Home Owners’ Loan Corp 1 4s series M 1947-45_.-____-__- 737 ‘967, ‘025 
24s series G 1944-42... 68,299,825 
*Mendoza, Province of (Argentina), 4% ‘external readjust - 
' ment sinking fund dollar bonds topper ne arse spagiel ,327 ,000 
* Poland, Republic of, 44% assented ext s f bonds 1963_- 8,060,430 
United States of America reasury 2}4s 1952-50___.__-..-. .444,500 
ot i, cc ciehwh Stbbbeoweennchsssnedes 894,311,700 
Treasury 2s "1950-48 SE re ry re eee 571.346.850 
0 ee $2,668,889 ,830 


* These bonds are being issued for old bonds already listed, pursuant 
to certain plans of exchange of the respective issues involved. 

The purposes on account of which the several bond and 
stock issues listed during the year were issued are given in 
the following tables: 

RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1939 


Company and Class of Bonds— Amount Purpose of Issue 
Cin Union Terminal Co Ist M gtd 

3 %s series E 1969.......-..-- $12,000,000 Refunding 
New York Chicago & St Louis RR 

3-year 6% notes 1941 12,651,500 may of 0% notes due Oct 1, 


Toledo & Ohio Cent. RR ref & imp 
3%s series A 1960 2,067,000 Refunding 


ee ee ee $26,718,500 
RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1939 
Compa gy Class of Bonds—- Amount Purpose of Issue 


Atchison & Sante Fe Trans 
$5,545,000 Old stock just listed 








ans 
continental Short Line Ist 4s "58 _ 
Chesapeake & Sen Ry ref & imp 


34s series F 1963......-...--- 30,000,000 Refunding 
Pte bcnstasscbssansnioe $35,545,000 


PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 1939 


Company and Class of Bonds—— Amount Purpose of Issue 
Commonweaith Edison Co conv — 


Ge Bs + ncedcqnesctece $48,327,700 Refunding 
lede 44 ,~% Co ref & ext 5s 
DUCbSNndEs RkG KEE ceencaree 10,000,000 Exch for bonds due 1939 


Lone Star Gas Corp 3 4s conv debs 


1953 20,000,000 Refunding 

Michigan Consolidated Gas Co Ist 
). aa 4,000,000 Refunding 

North Auer Co deb 3 4s 1949. 20,000,000 { Refunding of own and con- 
Deb pa 1954 25,000, stituent company's pref 
 - > Asher 25,000,000 | 


195 stock and debent 
Public yt of No. Ill. lst mtge = ye 
kl RR 80,000,000 Refunding 
San Ant Pub Serv Co Ist 4s 1963_. 16,500,000 Refunding 
Wisconsin Elec Pow Co Ist 344s '68 55,000,000 Refunding 
Se ee $333 ,827,700 
PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1939 
Company and Class o & Bonds— Amount Purpose of Issue 
oO 


or ~~ ees Ist & ref nar 908 000 

s series D 1969...._....__. m 

Pennsylvania Power & Light Co— efunding 
ivy’ mtge 3 4s 1969_-.-...... +4 000,000 Refunding 


% debentures 1974... .. 8,500,000 Refundin 
Public ‘Service Electric & Gas as: * ° 
aaa 10,000,000 Additions, imps. &c 
8.249, 000\Conversion of constituent 
aie nate tte eaten de ‘ J companies’ stocks 


«oe a EE ma 8,323 ,000 pefunding 
Sout ern Bel Tel & Tel Co 3s 1979_ 25,000,000 Pay parent company ad- 
vances working capital 


Ba csncséonnenssconasacs $209,995 .400 
INDUSTRIAL AND MICE AREOUS BONDS LISTED FIRST SIX 


HS a4 ng 
Compane and Class of Bonds— Purpose of Issue 
Adams Express Co deb 44s 1946_-. sit 665. 000 Exch for coll a bonds 
Allied Stores deb 4%s 1951 "700.000 Acquire stock of constit co 
Saferobet Secrets act. "¢00) aoe Berson Pas 
Crucible Steel Co of America Paanre arn See 
GE Gee SOBs So ba dcccucctous 10,000,000 Refunding, working capital 
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Amount Purpose of Issue 
,000,000 Retire bank loans, &c 
3,571,500 Old bonds just listed 

50. 000,000 Refunding 

40,000,000 Corporate purposes 


Company and Class of Bonds— 
vinemons Tire & Rubber Co deb 
3\%s 1948 
Lion Oil Rfg Co 4%s debs 1952-_-- 
Nat Steel Corp Ist (coll) M 3s 1965 
Texas Corp dev 3s 1959 
Warner Bros Pictures Inc 6% debs 


Dlbienecse+sadentecensnnana 19,388,000 Exchange for debs due 1939 
0 ee eee $175,418,500 


INDUSTRIAL AND MISCELLANEOUS BONDS LISTED SECOND 
SIX MONTHS OF 1939 


Company and Class of Bonds— Amount Purpose of Issue 
Bethlehem Steel Corp consol mtge : 

REA eee s 000 Refunding, additions, &c 
Crown Cork & Seal Co Inc 4%s'°48 9, 750,000 Pay bank and promissory 

loans, working capital 

Houston Oil Co of Texas 4\%s 1954 10,000,000 Rfdg, gen corp purposes 
National Distillers Products Corp 

conv 3%s 1949____----------- 22,500,000 Red debs and bank loans 


working capital 
Pittsburgh Coke & Iron Co Ist 44s 
1952 750,000 Additions, &c 


Dl sncncuic ens ondbenhedees 
Shell Union Oil Corp 2%s 1954_-.- 85,000,000 Refunding 
Socony-Vacuum Oil Co ‘Inc 3s 1964 50,000,000 Refunding 
Union Oil Co of Calif 3s 1959-_.-_-- 30,000,000 Rfdg, gen corp purposes 

PU sasctusdheuwbuenedene $233 ,000 ,000 
RAILROAD STOCKS LISTED DURING 1939 
svone 


PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1939 
Company and Class of Stock— Amount Purpose of Issue 

Commonwealth Edison Co com--- + 699,675 Conversion of debentures 

General Telephone C Pe a 14,013,000 Old stock just listed 


Union Electric Co. of Mo $5 pref 
Che GN 6 os ce cecoedinn *13,000,000 Retire bank loans issued to 
redeem pref stock 


$36,712,675 
PUBLIC UTILITY STOCKS LISTED SECOND SIX MONTHS OF 1939 
Company and Class of Stock— Amount Purpose of Issue 
Commonwealth Edison C © com. - $28,128,450 Conversion of debentures 
West Penn Power Co 4%% pref... 29,707,700 Exch for 6% & 7% pfdstks 


PEs a ccektinnssatasesseans $57 836,150 


INDUSTRIAL AND Miscehds EOUS STOCKS LISTED FIRST SIX 
MONTHS OF 1939 
Company and Class of Stock— Amount 
Abbott Laboratories com (32,528 
Sat + hn ae tenn ee meet *$327,313 Stock dividend 
Allied Stores Corp com (9,000 shs) - *9,000 Acquisition 
American Airlines Inc capital stock 29,208,800 Old stock just listed 
Amer Encaustic Tiling Co Inc com 12,477 Working capital 
Aviation Corp common..---.-.--.--- 750,515 Advance to subsidiary for 


furtherance of business 
Beneficial Industrial Loan Corp 
$2.50 prior pret (150, _— shs)_.. *7,500,000 
Cor 





Purpose of Issue 


Redemp of old pref stock 


Burlington Mills Corp com- -.----- 79,125 Exch for stock of constit co 
Celotex Corp com (1 65 shs) -- - *12,565 Acquis of constit co stock 
Columbia Pictures Corp comvtec 
| a Sai * 115,530 Stock dividend 
Consolidation Coal com (v t c)_--- _ 38:100 “pan per reorganization 
8 eee 38,100| plan 
Coens Baking Co— 
Class A (291,813 shs).......-- 950,000 {Issued per agreement of 


Class B (2, 000, 0” eas #5 ,000 merger of Continental 
8% cum preferred Rey ae 40,090, ‘000 Baking Corp 
Dow Chemica! Co com (86988 shs)_ *3,144,609 Acquis of constit company 
Dresser Mfg Co com (300,000 shs) *2,878,481 Consolidation of constit cos 
Eastman Kodak Co com (225,092 
*9,003,680 Working capital 


Edison Brothers Stores Inc com_--_ 770,988 Old stock just listed 
*36,903 Conversion of class A 


Gen’! Cable Corp com (27 ,336 shs) - 
Greyhound Corp com (18,287 shs) - 337 .430 Acquis of constit company 
0,000 Working capital, &c 


he Becy Oarp COM... «<<<. 
land Furnace Co (Del) com.-... 4, 24 .420\Issued for assets, &c., of 
1,233,820{ Michigan company 


$5 cumulative preferred. —-- - - - 
Household Finance Corp— 

Common (20,000 shs)_.....--- *500,000 Working capital 
Inland Steel Co com (45,000 shs)_. *1,642,500 Acquisition 
International Business Machines 

Corp cap stock (40,734 shs)__.. *1,312,322 Stock dividend 

*7 559,648 Old stock just listed 


Lion Oil Rfg Co com (434,989 shs) - 
Loew's Inc com (66,660 shs)- ..--. +1, 733. 160 General corpora > perpepes 
4,290 Issued per reorganiz’n plan 


Manati Sugar Co com..-.-...-..-..- 
(Glenn L) Martin Co common. --- 52,861 Corporate purposes 
*5.000, Working capital 


Monsanto Chemical Co $4.50 pref 
seri 000 
947,942 Old stock just listed 


es B (50,000 shs)....-.-.--- 
*117,103 Acquis of constit company 


National Cylinder Gas Co com_ --- 
National Distillers Products Corp 

*6§,000,000 Red old pref, additions 
210,124 Acquisition, &c 


common (8,555 shs)_...-..----- 
national Gypsum Co $4.50 pref 
37,825 Issued per reorg plan 
23,460 Conversion of cl A stock 
*385,020 General corporate 


a ree 
Panhandle Producing & Refining 
purposes 
6,653,325 Stock dividend 
6,000 Issued under compens plan 


*1 578,412 ey bank, &c, loans 
U 8 Playing Card Co common..-. 4,000,000 Old stock just listed 
(Hiram) alker-Gooderham & 
Worts Ltd preference (100,000sh) *2,000,000 Retire bank loans wkg cap'l 
Willys-Overland Motors Inc com... 23,910 Issued per reorganiz'n plan 


BOCA, acancccccccuscocense $140,854,783 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED SECOND 
SIX MONTHS OF 1939 


Ce Gt ne nedoene 
Pressed Steel Car Co Inc com---.-- 
Revere Copper & Brass Inc com... 
Sears, Roebuck & Soon 

Common (10,695 
Standard hay & Co (N 5 ) Fea stock 
Studepaker One Ns os tise eect a 
Union yr. & Paper Corp cap stock 

ae 


Compare, and Class of Stock— Amount Purpose of Issue 
Abbott Laboratories capital stock 
(79.995 Misncksemmedcsansonce *$804,949 Gen purps, conv of pfd 


112,160 Conv of debs, working cap'l 

2,545,236 ey to sub for further- 

ce of business, acquis’n 

1,312,770 Olds stock just listed, stk div 
97,700 Acquisition of properties 


American Airlines Inc com-.-..-.-...- 
Aviation Corp capital stock -- --.- 


Bliss & Laughlin Inc common. .-.-. 
Callahan Zinc Lead Co common. .- - 


Celanese Corp of America 

Common (25,000 shs).-....--.- *105,774 Stock dividend 
Chain Belt com (499,661 shs).. *4,039,040 Old stock just listed, acquis 
a tion Pa & FibCo6% pref : ‘000; 000 Construction pa mill 

nsolidated ppermines Co com 7,972, ‘980 Old = just | 

Consolidation Coal Co com (vt c)- 342,225 Issued = reorganiz'n plan 
Continental Motors Corp com. --.- 362. 559 movems t. ves capital, &c 
+}  __ tee 1,537,435 Exch stk of 


ecessor 
Coty International Corp com 1,537,435 Exch for stk of old Coty Inc 
~_ i a Corp common 

thle oncnamickin wititpahennns 


*224,275 General corporate purposes 
(E D8 duPont de Nemours & © , 


$4.50 cum pref (1. ,188,850 shs) - S118, i 4 Exchange for deb stock 
Basters Air Lines Inc com. -..-.--.- 96 Working capital 
Ferro Emanel Corp common. - --.-.- 194 ‘300 Old stock just listed 


(Marshall) Field & Co, common 
422.140 Issued per aapngts De plan 


OS Se Pree 
Gen’! Cable Corp com (19, 640 shs) oe 532 Conversion of 
Acquisition of ar pret 
Dret 


Gaylord Container Corp 54 % pref 500.000 

General Mills Inc 5% pref------~-- 22,305,700 Exchange for 6 

General Shoe Corp common ---.- 630,211 Old stock just issu 
ing capital 


. work- 
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Company and Class of Stock— Amount Purpose of Issue 
Grand Union Co com (178,858 shs) *4,278,367 Issued per recapit plan 
Hayes Body C orp common---___-- 19,534 Working capital 
(W B) Jarvis Co common__-_____- oe 000 Old stock just listed 
Lockheed Aircraft Corp cap stock - ,000 Old stk just listed, wkg cap 
Manati Sugar Co common__-_-____- ,136 Issued per reorganiz'n plan 
(Glenn L) Martin Co common-.-..- ,500 Issued to employees for ser- 

vices render 
Martin-Parry Corp com (8,200 shs) *10,906 Conversion of bonds 
Melville Shoe Corp com__._.____- 918,896 Acquisition of J. F. McEl- 

wain Co, reorganization 
Noblitt-Sparks Industries, Inc— 

I 1,187,500 Old stock just listed 
Pacific Tin Consolidated Corp com 1,086,737 Issued per reorganiz’n plan 
Philip-Morris & Co, Ltd, Inc com- 151,480 Conversion of preferred 


Pittsburgh Coke & Iron Co— 

Common (1,070 shs) _ *10,700 Exch for Hunter Steel com 

$5 preferred. stock (4,039 shs) _ - *403,900 Exch for Hunter Steel pref 
Pittsburgh Steel Co com (4,850 shs) *48,500 Wkeg cap; conv of prior pref 
Pressed Steel Car Co, Inc com_--_- 43,029 Issued per reorganiz'n plan 
Revere Copper & Brass Inc com_. 36,090 Conversion of class A stock 
Safeway Stores, Inc 5% pref..__-- 1,963,000 Acquisition, stock dividend 
Sears Roebuck & C Abo 

Common (44,279 shs)___._-.-- *1,594,044 General corporate purposes 


South Eastern Greyhound Lines 

III. dle tte ct tie on ois 999,200 Old stock just listed; pay 

notes of constit company 

Standard Oil Co (N Y) cap stock... 10,079,725 Stock dividend 
Studebaker Corp common___---_-_-_ 6,000 Issued under compen plan 
Union Carbide & Carbon Corp stk 

[ee Ge eS hn et bakebadoae *9 375,000 Acquisition 
United Aircraft Corp stock. _____. 36.250 Corporate purposes 
United States Rubber Co com__-. 3,335,000 Working capital 


West Virginia Pulp & Paper Co— 

Common (946,352 shs)_____...*28,619,310 Old stock just listed 

6% cumulative referred __._ ~~. 16,324,100 Old stock just listed 
White Sewing Machine Corp com-_.- 341,426 | Issued in exch for pref stock 


1,742,840{ per recapitalization plan 


Pree? DPGRONGe. ........c«cssc+s 
79.200 Issued per reorganiz’n plan 


Willys-Overland Motors Inc com_- 
WU dicas cctadacieaticse $249,743 ,987 


* Includes shares of no par value. The amounts given represent the 
declared or stated value. 


In the following tables we give a list of the securities for 
which certificates of deposit were issued during 1939, a 
list of companies for which new certificates were issued in 
exchange for voting trust certificates without changing the 
number of shares listed; a list of companies the par value of 
whose shares have been ‘changed, the number of shares listed 
remaining undisturbed and a list of companies changing the 
number of shares listed by split-up of shares. These securi- 
ties are not included in the above tabulations as they repre- 
sent substitutions for securities already listed and are not 
3c eagaaae by us as new or additional listings. The tables 
OlLlOW 
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SECURITIES FOR WHICH CERTIFICATES OF DEPOSIT WERE 
ISSUED, THE SECURITIES THEMSELVES HAVING BEEN 
PREVIOUSLY LISTED 

Brooklyn City RR ctfs of dep for Ist mtge 5s 1941_-._-._.-- $6,000,000 

Brooklyn-Manhattan Corp— 

Ctfs of dep for Rap Transit coll trust bonds 444% series 1966 69,500, 000 

Certificates of deposit for preferred stock 249,468 sh: 
Brooklyn & Queens Transit Crop ctfs of dep for pref stock _--_ 283/250 ae. 
Brooklyn-Queens County & Suburban RR— 


Certificates of deposit for Ist 5s 1941-...-...-.---....--. $1,403,000 
OO eae ee ee eee 2° ‘000 
Brooklyn Union RR ctfs of deposit for Ist mtge 5s 1950_--_-_-- 15,967 ,000 
Interborough Rapid Transit Co ctfs of dep for 6% notes 1932_- 10,500,000 

oe SE ES RE RP ae 50,000 shs. 


International Agricultural Corp ctfs of dep for 7% pref stock _-_ 100 ,000 shs 
Kings County E1 RR ctfs of dep for Ist mtge 4s 1949 $6,283 ,000 
Lehigh Valley Coal Co— 


Certificates of deposit for lst & ref mtge 5s, er 1944-1974- 9,347 ,500 
Certificates of deposit for sec 6% notes Class A 1943_...___- 1,953 ,000 
Manhattan Ry ctfs of deposit for second 4s 2013_.-.-------- 523, 
ee ba 7 eee 43,510 shs 
Modified guaranteed 7% stock----.-.-.-.-.---.---.------ 556,490 shs 
Marion Steam Shovel Co abe of deposit for Ist 6s 1947___..-- $1,859,500 
Nassau Electric RR ctfs of deposit for consol 4s 1951_.-..-.-- 13,986,000 
Philippine Ry ctfs of deposit for lst 4s 1937-.-.--.-.-------- 8, ,000 
COMPANIES LISTING SHARES IN EXCHANGE FOR VOTING 
TRUST CERTIFICATES 
No. of Shs. 
Conn aE Wises Cle (RO ons ick doce cncdaneidsensssxe d 
A GE ccchaiptisacenacendneschaswaannedua 626,636 


COMPANIES CHANGING PAR VALUE OF SHARES WITHOUT 
CHANGING NUMBER OF SHARES LISTED 


No. of Shs. 
re SS, 2: * eee tects tucnaknameete Peay c159,101 
a es os a aes ac tadueeieae ea d357 ,246 
Kansas City Southern Ry__._.....---_------------ 7 b300,000 
> sR a ee i a 
Sen SY EN. 35. « «cart heeesedendeepeuwbanias oeeee c915,979 





a New $10 par shares exchanged for no par shares, share for share. 
b New no par shares exchanged for old $100 par shares, par for par. c New 
$5 par shares exchanged for no par shares, share for share. d New $5 par 
shares exchange for no par shares, two for one. 


COMPANIES CHANGING NUMBER OF SHARES LISTED BY 
SPLIT-UP OF SHARES, &c. 


No. of Shs. 
Federal Mining & Smelting Co (5 for 1) tnthhadeastveenet bee 246,640 
Virginian Ry common (4 for 1) ---- saw idew sce deabse< He at 


6% preferred (4 for 1) 


SECURITIES STAMPED AS ASSENTING TO PLAN—THE 
SECURITIES HAVING ALREADY BEEN LISTED 


Amo 
United Steel Works C ra neneibe © Union so-yese s “is a086 $2, 345. 000 
25-year 3 Xs series A 1951....-.--..-..-.---- 1; 000 
25-year 34s series C 1951_.__----- 
20-year 3s series A 1947.._-.----- ee ee sip an 


2 428,09 








Building Construction Trend Upward in the United States During 1939 


Building construction activities in the United 
States continued, during 1939, the modest and 
slightly irregular tendency toward improvement 
which has been in effect ever since this highly im- 
portant industry came virtually to a standstill in 
1933. The advance last year was not so pronounced 
as to occasion hearty rejoicing. But it did reestab- 
lish rather definitely an upward trend which lagged 
somewhat in 1938 owing to the severe depression 
with which that year was ushered in. Building 
prospects improved as 1938 progressed and we 
found it possible one year ago to predict that a fair 
rate of betterment would develop in 1939. The 
actual course of building activity last year was 
much as anticipated, with aggregate results the best 
since 1930. It would appear, moreover, at the start 
of 1940, that the building gains are likely to con- 
tinue unless untoward events develop in the foreign 
or domestic spheres. The need for fresh construction 
is enormous, not only because of the lag in construc- 
tion during recent years, but also because of the 
steady increase of the population. It is necessary 
to recognize, however, that great political problems 
now confront the United States and that building 
activities, like everything else, will depend upon the 
answers that coming months will supply. 

Foremost among the new questions which face all 
business men is that of war and peace. The great 
European war which began at the start of last 
September did not affect the course of building in 
this country, largely because it was made clear that 
the United States is determined this time to remain 
neutral. With a degree of confidence established 
on this point, building activities were continued 
quietly and the latter months of the year show no 
recession. It is evident, on the other hand, that the 
European conflict cannot continue indefinitely on 
its relatively dull course. If and when the struggle 


becomes severe and fanatical the danger of Amer- 
ican involvement will. increase correspondingly. 
The second great problem of 1940 is that of the 
national elections. The eight years of President 
Roosevelt’s incumbency have been trying in the 
extreme for all business men, and in the ordinary 
course of events the end of his rule would be ap- 
proached with comfort and confidence. But there 
is much talk at present regarding a third term for 
Mr. Roosevelt, who takes especial delight in break- 
ing traditions and precedents. If an election con- 
test should develop on the basis of a request by the 
President for a third term, it seems inevitable that 
all business, including building construction, will 
suffer sharply. In this sense the old belief that 
national elections cause poor business possibly will 
be borne out this year, although the notion has little 
statistical basis in ordinary times. 

If the uncertainties of the war and of the 
national elections could be set aside, it is probable 
that a considerable degree of progress could be made 
in building activities. There are many other ad- 
verse factors, but the need for fresh construction is 
so great that they would doubtless be adjusted in 
one manner or another, if both peace and the great 
traditions of the country prevailed. Private build- 
ing, in particular, then could be expected to advance 
sharply, for the reasonable chance of success which 
is the sine qua non of private enterprise then would 
be established. Public building seems destined to 
lose the importance it attained in recent years, 
regardless of the trend of political affairs. The 
deficit financing by Mr. Roosevelt has more than 
doubled the Federal debt in the first seven years of 
his incumbency, and has raised annual expenditures 
from the $4,000,000,000 level to the $9,000,000,000 
level. Taxation has attained such prodigiously huge 
proportions as to bring into obvious play the law 
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of diminishing returns. The only reasonable course, 
in these circumstances, is a diminishing rate of Fed- 
eral outlays, and this means almost of necessity a 
curtailment of those “pump-priming” expenditures 
which admittedly stimulated public building during 
recent years. State and local government construc- 
tion activities long since have been modified in 
response to a popular demand for economy in gov- 
ernment, and this makes the national issue and the 
national elections all the more important. 

As between publicly-sponsored building programs 
and private initiative in this sphere, we hold 
strongly to the opinion that ordinary private enter- 
prise best meets the actual requirements if left to 
function without undue interference. Some excesses 
of private building can and do occur when action is 
restrained only by free competition, but such ex- 
cesses are corrected far more quickly than is the 
case where politically-minded “planning authori- 
ties” set forth plans and projects. Private building 
construction plainly was overdone in the 1920’s in 
many large cities of the United States, but in the 
decade which now has passed since the great depres- 
sion set in these excesses have been corrected. The 
mistakes of politically-directed building activities 
are harder to efface. They remain not only as blots 
on the landscape, but also as items in the record 
of public debts. The costs merely are passed on to 
the taxpayers and fresh projects are started which 
may or may not be sound in principle and con- 
struction. 

In all these respects the year 1940 promises to 
be indicative, for on the course of national political 
affairs the trend of future business will be deter- 
mined. For more than 10 years building activities 
have been subnormal, chiefly because of the stagna- 
tion of private enterprise and initiative. The bud- 
getary situation, and the complete failure of the 
“pump-priming” theories of President Roosevelt 
and his associates, make it plain that a genuine 
revival of business generally, and of the building 
industry in particular, depends upon a resurgence 
of private action. The problem is a highly im- 
portant one, for building activities affect directly 
many other aspects of trade and industry. It isa 
commonplace that the capital goods industries suf- 
fer from business uncertainty and retrenchment to 
a far greater degree than the food, clothing and 
«ther consumption goods industries. Buildings, 
locomotives, machinery and the like are all to be 
classed in varying degrees as representative of the 
capital or durable goods industries. The building 
industry usually contracts more than others of the 
durable goods classification when depression con- 
ditions prevail, and its advance in a period of busi- 
ness improvement is tardy, asa rule. For construc- 
tion usually is planned far in advance and is under- 
taken on a large scale only when prospects appear 
favorable for some time to come. 

In this connection a question of increasing im- 
portance is that of the restraints which trade union 
activities place upon building, and of the high costs 
imposed upon construction by practices which can 
only be regarded with the gravest misgivings. There 
were numerous instances brought to light in New 
York City last year which reflected these difficul- 
ties. Perhaps the most prominent was that of cer- 


tain construction at the World’s Fair, where the 
International Brotherhood of Electrical Workers 
brought matters to such a pass that the State of 
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Nevada withdrew its exhibit entirely, owing to the 
insistence of the union that the wiring of a five-ton 
model of the Hoover Dam be torn out and re-done 
locally, a task which would have required virtual 
destruction of the model. A number of foreign ex- 
hibitors at the Fair protested bitterly against simi- 
lar demands by this and other unions, and it re- 
quires no great stretch of the imagination to realize 
the paralyzing effect of these methods upon con- 
struction activities generally in New York and else- 
where in the United States. We noted a number of 
instances and the tendency of the practices to spread 
in our issue of July 15, 1989. Here again, the atti- 
tude of the Administration in Washington is apt to 
be indicative, for the labor-coddling policies of Mr. 
Roosevelt unquestionably have aggravated the evil 
decidedly and have restrained much private build- 
ing construction which otherwise would have taken 
place. Even public building construction has been 
badly hampered by the union tactics. 

We turn now to our compilation covering build- 
ing permits in all the leading cities of the United 
States for 1939 and previous years. This study 
shows that a great and sweeping decline took place 
in the years from 1926 to 1933, while a modest but 
rather steady advance has developed from 1934 
onwards. The stagnation of building construction 
was most pronounced in the three years from 1932 
to 1934, inclusive, with improvement well sustained 
thereafter until the subsidiary depression of late 
1937 and early 1938 interrupted the trend. By mid- 
year of 1938 business confidence again was restored 
to a degree, with both residential and commercial 
building sharing in the advance. Official housing 
programs added to the construction activities, and 
some large-scale housing activities by the insurance 
companies also played a part in the movement. 
These general trends were continued throughout 
1939, with only a modest halt at the start of the 
European war. That conflict provoked some expec- 
tations of rapid business expansion in the United 
States, on the basis of large war orders from the 
Anglo-French allies. Only the airplane industry of 
the United States actually benefited from the war, 
but to the extent that airplane plant construction 
was stimulated a slight impression was made upon 
the building activities of the country. 

The statistics which we now present suggest that 
the hesitancy which swept the country early in 1938, 
and affected the building figures for that year ad- 
versely, was overcome in the late part of 1938 and 
early in 1939. Building was resumed on a modest 
scale, in obvious response to the growing needs of a 
growing population for modern housing. The long- 
delayed plans for commercial plant improvements 
and additions also were resumed to a degree. But 
the extent of the improvement leaves much to be 
desired, for huge further gains must be made before 
building makes its proper and necessary contribu- 
tions to national prosperity. Our tabulations cover 
the building permits in 354 cities, and these show a 
contemplated expenditure for 1939 of $1,372,282,881 
as against $1,215,599,552 in 1938, a gain of 12.89% 
These figures compare favorably with earlier years 
of the great depression, during which a slow ad- 
vance was recorded from the 1933 low of $355,- 
324,978 for the 354 cities. The current figures, on 
the other hand, remain poor in contrast with the 
extensive activities of the pre-depression years. Per- 
mits in the 354 cities amounted in 1929 to $3,096,- 
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$39,460; in 1928 to $3,500,730,450 ; in 1927 to $3,651,- 
036,266; in 1926 to $4,121,964,853, and in 1925, when 
the high point was attained, to $4,393,364,166. 

We now present a record of building permits back 
to 1906, which enables the reader to determine at a 
glance the trends and statistical levels entering into 
the matter. The table shows New York City sep- 
arate from the rest of the country, for building 
trends in the metropolis are of great significance. 
It so happens that New York City in 1939 took a 
course which diverged sharply from that of the 
country as a whole. Last year’s permits in New 
York City totaled only $233,232,223 against $326, 
631,135 in 1938, a loss of 28.59%. Each and every 
borough of the city lost ground, which makes ad- 
ditionally pointed our reference to the restraints of 
labor union activities, which are well known to 
eclipse in New York City the similar activities else- 
where. The decline now recorded for New York 
City is the more impressive and indicative in the 
light of advances in all other important parts of 
the country, and in view of a rather steady gain 
in building in the metropolis from 1933 to 1938. 


CO ARISONS OF YEARLY BUILDING PERMITS FOR NEW YORE 
DISTINCT FROM REST OF COUNTRY 

















Calendar _——No. of | Per Cent of 
Year. | Cities. | New York. Whole. | Outside Cities. | Total All. 

See | 354 233,232,223 17.00 1,139,050,658 | 1,372,282,881 
as 354 326,631,135 26.87 888,968,417 | 1,215,599,552 
C—O xy | 354 307,418,752 25.01 921,561,785 | 1,228,980,537 

— EE 354 211,225,454 20.18 835,662,347 | 1,046,887,801 
Piitetuceens | 354 152,603,654 23.22 504,632,757 657,236,411 
ae 354 80,576,288 20.17 318,917,727 399,494,015 
Pibncsscses 354 74,210,983 20.89 281,113,995 355,324,978 
Pikthsonnen 354 77,902,719 18.53 342,623,677 420,526,396 
Diiecossaed | 354 349,282,609 28.62 871,496, 1,220,779, 503 
Pii>cosseaoe | 854 407 ,067 ,669 22.91 1,369,555,384 | 1,776,623,053 
Pi tieuttos 354 960,091,743 31.01 2,136,747,717 | 3,096,839,460 
aren | 354 937,647,139 26.78 2,563,093,311 | 3,500,730,450 
Dl daseenceee | 354 880,746,413 24.14 2,770,289,853 | 3,651,036,266 
eau | 354 1,060,051 ,394 25.73 3,061,913,459 | 4,121,964,853 
es 354 1,008,571,342 22.97 3,384,792,814 | 4,393,364,166 
eer 354 846,505,817 22.88 2,855,629,518 | 3,702,135,335 
peewee 310 785,557 ,945 22.77 2,663,907,.795 | 3,449,465,740 
Dibtccesceee 308 638,569,809 22.74 2,169,314,914 | 2,807,884,753 
apes 307 476,827,194 25.50 1,393,407,781 | 1,869,694,975 
Diiints+asnen 306 290,828,942 17.79 1,343,549,455 | 1,634,378,397 
| See 297 261,500,189 7.26 1,253,554,036 | 1,515,054,225 
Diiiinéeéesees 287 56,500,495 11.14 450,859,008 507,359,503 
Jaa 277 103,068,798 12.54 718,970,094 822,038,892 
 —eaaeese 273 221,293,974 19.56 910,278,381 | 1,131,572,355 
Dib scneceos 284 172,945,720 18.56 758,991,580 931,937,300 
| 284 138,115,266 15.49 753,730,258 845,524 
Sanaa 273 162,942,285 16.61 818,029,278 980,971,563 
Beasacceccces 235 228,601,308 22.25 798,913,875 | 1 ,027, 515,183 
Diilassneaeee 235 200,325,288 26.81 762,174,380 962, "499. 668 
Diiibnededcess 223 213,848,617 21.88 763,368,183 977,216,800 
Ivu9......... . 108,030 26.94 740,677,942 | 1,013,785,972 
BE ssecsses 206 174,757,619 23.94 .324, 730,081,871 
Bi secececes 200 197,618,715 24.63 604,671,736 802,290,451 
1906......... 163 241,064,458 29.93 564,486 823 805,551,281 














As on previous occasions, we note that there are 
two sets of records which commonly are used to 
measure the course of building work, namely (1) 
the statistics regarding engineering and construc- 
tion work, and (2) the statistics which deal with 
plans filed with the local building departments and 


authorities. Our own compilations relate entirely 
to the latter ; that is, to the plans filed with the local 
authorities. The record of building permits which 


forms the basis for our tabulations does not include 
engineering projects. Nor do the figures as a rule 
include public works construction, such as sewers, 
subways and highway work in the nature of bridges, 
grade crossings #limination and the like. This ex- 
plains why records of contracts awarded, like those 
compiled by the F. W. Dodge Corp. and “Engineer- 
ing News-Record”, invariably arrive at much larger 
totals than those presented by the building plans 
and permits which form the basis of our tabulation. 
It will also explain why the yearly comparison in 
the case of such compilations did not until 1929 in 
the case of Dodge, and 1930 in the case of the “News- 
Record”, reveal the downward trend disclosed by 
our tabulation for 1926. Engineering projects in- 
volving, say, public utilities like light, power and 
similar enterprises, are dependent upon financial 
conditions and developments, and these were all in 
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the direction of continued expansion until the period 
of the great breakdown in 1929. 

The decline in our tabulation from $4,393,364,166 
in 1925 to $355,324,978 in 1933 affords the sharpest 
possible contrast, for the drop was no less than 
$4,038,039,188. It is against that background that 
the improvement since 1933 should be studied, for it 
is evident that the levels attained after seven years 
of improvement still leave much to be desired. The 
building total of $1,372,282,881 for 1939, in our tabu- 
lation, still is less than one-third the total of 1925, 
and remains far under the depression year total of 
$1,776,623,053 for 1930. These comparisons make 
it additionally clear that building activities in 
recent years have contributed only a small part of 
their normal share to recovery tendencies. 

In the case of the figures presented by the F. W. 
Dodge Corp., the engineering and construction 
awards for the 37 States east of the Rocky Moun- 
tains totaled $3,550,548,000 for 1939 against $3,196,- 
928,000 for 1938. For previous years the totals were 
$2,913,060,000 in 1937; $2,675,296,000 in 1936; $1,- 
844,544,900 in 1935; $1,543,108,400 in 1934, and 
$1,255,708,400 in 1933, when the lowest point of the 
depression was reached. In 1929 the total was 
$5,750,290,500, and in 1928 no less than $6,628,- 
286,100. 

Residential construction rose last year to $1,334,- 
272,000 compared with $985,787,000 in 1938, accord- 
ing to the Dodge figures. It is interesting to note 
that of the $348,000,000 increase in this classifica- 
tion $244,000,000 was in private residential building 
and $104,000,000 in publicly-financed residential 
building. While in the total for non-residential 
buildings there was a decrease of about $107,000,000 
last year, compared with 1938, it is reported that 
the amount of this type of construction which was 
privately-financed was actually $49,000,000 higher 
last year, and that the decrease in the total there- 
fore resulted from a decrease of $156,000,000 in pub- 
licly-financed projects in this group. Emphasis, 
therefore, in these two groups was on private rather 
than public construction, in 1939, naturally a de- 
sirable turn of events. 


MONTHLY RECORD OF CONSTRUCTION CONTRACTS AWARDED 
AS COMPILED BY THE F. W. DODGE CORPORATION 


(37 States Fast of Rocky Mountains) 
































1939 1938 1937 | 1936 
x s x < 

January_......-.. 251,673,000 192,231,000 242,718,500 214,792,800 
February. ._...-.- 220,197,000 118,945,000 188,257,300 140,419,100 
TS iiss tainted’ 300,661,000 226,918,000 231,245,900 198,761,900 
April a 330,030,000 222,016,000 269,534,200 234,631,600 
aro 308,487,000 283,156,000 243, O37 700 216,070,700 
Mi csoecchiet 288,316,000 251,006,000 317,742,100 232,664,700 
i ane leila 299,883,000 239,799,000 321,602.700 294,734,500 
August_____. _..| 312,328,000 313,141,000 281,216,700 275,281,400 
September - ._--.- 323,227,000 300,900,000 207,071,800 234,271,500 
October ......... 261,796,000 357.698 ,000 202,080,900 225,767,900 
November_.....- 299,847,000 301,679,000 198,401,600 208,204,200 
December - -..-.-- 354,098,000 389,439,000 209,450.€00 199,695,700 

Total construc’n| 3,550,543,000 | 3,196,928,000 | 2,913,060,000 | 2,675,296,000 

Analysts of Tota\ls— 
Non-resid’! bldgs.| 965,638,000 | 1,072.137,000 | 1,148,172,600 953,259,700 
*Residential bldgs| 1,334,272,000 985,787,000 905,292,800 801,623,800 

Total bulldings_| 2,299,910,000 | 2,057,924,000 | 2,053,465,400 | 1,754,883,500 
Public works, &e.||1,250,633,000/| 850,157,000 581,864,500 714,142,700 
Public utilities. _- || 288,847,000 277,730,100 206,269,800 

Total eensatel 3,550,543,000 | 3,196,928,000 | 2,913,060,000 | 2,675,296,000 








* Includes projects without general contractors, sub-contracts being let directly 
by owners or architects. 


A very similar trend is evidenced by the “Engi- 
neering News-Record” figures for the same years, 
except that in that compilation a downward trend 
was not indicated until 1930. The reason for this 
difference in trend is accounted for by the different 
bases on which the two sets of figures are compiled. 
In the first place “Engineering News-Record” covers 
the entire country, while Dodge covers only the 37 
States east of the Rocky Mountains. On the other 
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hand, the Dodge figures include virtually all con- 
tracts, even with values as small as $700 or $800, 
whereas the ‘“News-Record’s” compilations cover 
only contracts of a minimum value of $15,000 in the 
‘ase of water works, excavation, drainage and irri- 
gation, $25,000 for other public works, $40,000 for 
industrial buildings, and $150,000 for other build- 
ings. Other buildings would include residential 
structures, of which, in some years, those valued at 
less than $150,000 may come to a very considerable 
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total. This circumstance would seem, in large part, 
to explain the fact that the Dodge figures declined 
in 1929 from 1928, while the “News-Record’s” total 
aan For in the Dodge compilations residen- 
tial construction, for which a separate figure is 
shown, decreased $873,000,000 from 1928 to 1929. 
The “Engineering News-Record” classifies the 
construction contracts according to types of build- 
ing and construction, and in the following table we 
carry the figures back to 1927: 











YEARLY ENGINEERING CONSTRUCTION CONTRACTS IN UNITED STATES REPORTED BY 


“ENGINEERING NEWS-RECORD" 


Minimum contracts reported: Waterworks, excavation, drainage and irrigation, $15,000; other public works, $25,000; industrial buildings, $40,000; other buildings, $150,000. 
(Thousands of dollars—(000 omitted) 





1939 1938 


1937 | 1936 | 1935 


1929 1928 | 1927 


1934 | 1933 | 1932 1931 | 1930 








A Ce eT ee 

131 209) 104,449) 92,478) 
136 '075| 95,294, 121 056 | 
134,633| 133,089) 187,816 

| 268,306 110,353) 181 685, 
637,862, 414,537, 483, 475) 


152,098 477,298 anal 
549.746, 459,969) 274.784] 
503,000} 333,398) 435,926 


279,002! 309,236) 300,148 
367,784) 205,588) 319,538 


643, ‘771 
282,980) 
387,779) 
592,506 | 


389,856) 


Buildings—Industrial 
Commercial 
Public 


80,677 
99,935, 
97,933 
258,740) 
325,263 


172,467| 
108,817) 
297,858) 


148,461) 
362, 265) 


| $ 
48,617 
87,674 
135,588 


D ccial 
48,558 | 
82,189 


$ 
56,413, 
72,814! 
136,888) 129,573 
20,638, 34,376, 31,570 
528,512) 576,993) 539,352 
| 


165, 750) 331, 171) 547,313) 353,245) 321,315 
560,650 1,033,672 1,670,285 1,586,452) 1,398,306 
248,766, 297,719) 305,702 259, 114; 234,032 


382 735) 522,563) 480, 313) 302,525| 367,410 
280,960, 116, 445, 103,901; 69,881 50,763 


$s i 
34,586 
24,613) 
83,832) 

101,251) 
379,937) 


93,064 
166,296 
240,627 


95,103) 
270,866 


$ } 
67,263 
22,175 
97,831 
136,575 
288,258 


152,376) 
106,399 
121,161) 


76,331) 
217,180 


$ 
92,495 
61,068 
98,844 
266,431 
345,066 


105,192 


37,660, 42,005 
612,610, 525,069 





268,310) 


3, 002,856 2,791,931|2,437,623/ 2,386,845) 1,590, 151) 1,360, 596 | 1,068,369 1,219,309 2,454,176|3,173, 259 3,950,315 3,550, 671, 3,253,766 





Private construction | 890, 707| 800,756|1,115,866| 760,007 


Public construction 


371,139) 
ma 112, 149) 1,991,175) 1,321,757) 1,620,838/1,219, 012) 1,119, 333) 739,139 898,585/1,418, 172)1, ,389,222 1,346 ,493/1,411 me 


241,263) 329,230) 320,724 1,036,004|1,784,037 ', 603, 822 2,139,086, 3. tT = 














___ Total 


\s,009,860'3,701 ,931'2,437,623'2,386,845'1,590, 151'1,500,606'1,008,800|1.819,200!9,454, 176 3,173,259 3,950,315 3,550,671 3,253,766 





* The amount credited to ‘ ‘Federal Government works” is included in the several other items, according to type of construction, in the years 1932-1939, inclusive, and 
is therefore not again added into the total; prior to 1932 this amount was not included in n the other items and conseq uently has been added into the total. 








The above tabulation of the “News- Record’s” fig- 
ures indicates that street and road construction in 
1939, with a value of $643,771,000, was at a slightly 
higher level than in the preceding year and there- 
fore the highest of any year covered by the tabula- 
tion, which extends as far back as 1927. Contracts 
for public buildings last year had a value of $592,- 
506,000 in comparison with $503,000,000 in 1938, and 
were also the greatest in the 15-year period covered. 
There was a sharp increase in contracts for indus- 
trial buildings which last year aggregated $282,- 
980,000 in comparison with $152,098,000 in 1938. 
Commercial buildings, however, dropped to $387,- 
779,000 last year from $549,746,000 in 1938. The 
ratio of private to public construction, as shown by 
this tabulation, was about four to six last year, 
about the same as in 1938. 

There is room for a difference of opinion as to 
whether figures representing the value of contracts 
awarded or statistics of building permits may be 
taken as best representing the course of building 
work. As we have remarked on previous occasions, 
we are inclined to believe that the building figures 
which we (and a few others) undertake to collect 
furnish a better indication of the course of new 
building work than the record of contracts awarded, 
although it is not to be denied that the latter have a 
peculiar value of their own. Building permits 
naturally deal more particularly with distinctly 
building work, and they reflect projected work more 
faithfully than work actually begun. They are thus 
a valuable indication of intentions with respect to 
the future. 

Turning now to the details of our own compila- 
tion, we note again, as we did last year, that a de- 
cided unevenness prevails in the building trend in 
different parts of the country, and also in different 
localities of the same general area. In New York 
City the general trend was downward, although in 
all other major divisions of the United States an 
upward movement was in evidence. This is 
especially alarming in view of continued progress 
with officially-sponsored housing projects in slum 
areas. For the five boroughs of New York City con- 


struction in 1939 amounted to $2 233,239,993 “against 
$326,631,135 in 1938, a decline of 28.59%. We noted 
a year ago that a small gain in Mew York City 
building activities for 1938 over 1937 probably was 
due in large part to the World’s Fair construction 
permits. 

This view is borne out fully by the results in 
the metropolis for 1939, which reflect a decline 
in each and every part of the city. The general 
trend of construction in New York toward lower 
levels doubtless can be traced in part to the exceed- 
ingly heavy property taxes, which are computed on 
valuations far in excess of realizable figures. It is 
also to be noted that families with a degree of 
financial capacity tend steadily to move into sub- 
urbs of New York City, even though the tax rates 
of such communities often exceed the high imposts 
of New York itself. To a degree, these tendencies 
are prevalent in and around most of the larger popu- 
lation centers of the United States. 

Our tabulations disclose a general upward trend 
of building activities in the major geographical 
areas of the United States, with New York City 
excepted, but it is noteworthy that divergencies of 
all sorts appear, even in neighboring towns and 
cities. Local conditions, in other words, were the 
primary considerations affecting building activities 
in many instances. But such local conditions 
naturally were determined in great degree by the 
course of general business. The percentage gains 
of the large areas for 1939 over 1938 are: New Eng- 
land, 25.29%; Middle Atlantic States, 33.66%; 
Middle Western States, 41.90%; other Western 
States, 33.13%; Pacific States, 13.85%, and South- 
ern States, 24.00%. The average improvement for 

353 cities outside New York was 28.13%, and after 
due account was taken of the drop in New York 
City, the improvement for the country amounted to 
12.89%. The spotty conditions and the modest rate 
of general improvement suggest the need for greater 
freedom for private enterprise from governmental 
restrictions and regulations. We now present an 
instructive geographical comparison of building 
activities covering the last eight years: 





Volume 150 


The Commercial & Financial Chronicle 


AGGREGATES OF BUILDING PERMITS BY GEOGRAPHIC DIVISIONS 








Inc. or 
Calendar Years 1939 1938 | Dec. 1937 1936 
: | $ x | % $ $ 
New England (59) 89,842 273) 71,706,122) +25.29 86,816,246 64,457,383 


Mid. Atlantic(72) 
Mid. West’n (66) | 
Other West’n (45) 
Pats. ...... (51) 
Southern - -_ _ (60)! 


107,445,530 
233,135,506 
216,749,093 


238,154,234! 
253,724,022) 








178.175.097|+33.66 
178.807,316| +41.90 
80.707.860| +33.13| 
204:779'826| + 13.85| 
174,792,196| +2400) 


178,239,967 
217,707,840 

81,669,434 
188,468,978 
168,659,320 


166,375,080 
184,187,684 

81,278,248 
178,065,685 
161,298,267 





Total - - ._ (353)|1,139,050,658, 
| 


888,968,417) + 28.13 


921,561,785 


835,662,347 





New York City_.| 233,232,223 


326,631,135 —28.59 


397,418,752) 


211,225,454 





Total all_(354)'1,372,282,881/1,215,599,552/ +12.89'1, 





228,980,537! 1 


.046 877,801 











1935 


1934 


1932 | 


1931 





| 
$ 
New England -(59)| 50,685,402| 


Mid. Atlantic_(72)| 105,434,934 
Mid. Western. (66)| 97,249,470) 


$s | $s 
37,657,768; 31,989,491) 
70,949,829) 54,995,427) 
71,383,162} 31,969,471) 


$s | 
40,556,836 
92,050,259) 
59,390,236 


Ss 
112,378,600 
234,100,823 
183,777,508 





Other Western (45)| 58,277,167) 30,763,486) 26,318,791| 36,740,298 93,656,351 
Pacifie _ _- . -..(51)| 104,286,290) 56,144,427|100,937,017| 68,475,061] 136,850,981 
Southern - --.- (60) 88,699 494) 52.019,055) 34,903,798) 45,410,987| 110,732,571 

Total - . - . .(353) 504,632,757 /318,917,727 281,113,995 342,623,677 871,496,894 





349,282,609 





New York City .-|152,603,654) 80,576,288! 74,210,983| 77,902,719 


Total all_ _- (354) '657,236,411'399,494,015 355,324,9781420,526,396| a, 


220,779,503 


report 


building permits 
against $63,124,428 in 1938, a decline of 2.66%. 
Canada, as in the United States, different communi- 
ties report vastly divergent trends, and the war con- 
ditions of the late months of 1939 probably accentu- 
ated these contrary tendencies. 

We now add our very elaborate and comprehen- 
sive tables, covering the last eight years, and em- 
bracing all the leading cities of the United States, 
as well as those of Canada: 


in 


339 


Before presenting our general and detailed com- 
pilation, we note that the building statistics for the 
Dominion of Canada, which also are included, re- 
flect a small downward trend, probably because the 
war in which Canada has been involved since last 
September occasioned a halt in building projects. 
The 56 Canadian cities included in this tabulation 
1939 of $61,445,075 
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UNITED STATES BUILDING OPERATIONS 


















































; : Inc. or 
1939 1938 Inc. 1937 1936 1935 - 1934 1933. 1932. 
New York City— Ter Bs ak % ~ ~ § $ $ $ 
a ttan.------------- 51,117,073 65,102,651) —21 48 87,210,685 59,967.761 44,910,370) 32,684,461 21,024, 28,123,470 
Bronx --.-...------------ 42,976,825) 46,147,664 —6.87 50,261,047 54 907,33: 22,447,219 11,375,406 20,752,305 8,670,140 
Brooklyn---------------- 56,339,474) 62,201,153) —9.41| 66,107,595| 42.507.060| 48.907. 17,336,280] 15,637, 21,576,439 
ueens_----------------- 80,429,839) 150,04¢,652) —46.39] 97,439,002) 50,203,089] 30,424,219 .911.806; 15,089,212} 16,058,7 
ichmond - - - -- weereer nee 2,369,012 3,139,015) —24.53 6,400,423 3.640,211 5,914,036 .268,. 1,706,742 3,473,964 
Total N. Y. O....------- 233,232,223) 326,631,135) —28.59) 307,418,752] 211,225,454] 152,603,654) 80,576,288] 74,210,983] 77,902,719 
New England States — * 
Me.—Portland..-...-....-- 889,731 617,738] +44.03 764,149 680,608 398,816 396.018 292,664 657,618 
N. H.—Manchester .._--_-.-- 1,216,823 1,730,637} —29.69 1,353,129 749,529 389,725 392,448 378,664 464,826 
Vt.—Burlington_.......-.-- 402,767 *300,000)} +34.25 406,975 407 321 369,492 *287 585 150,000 202,200 
Mass.—-Attleboro-. ~~. ---.-.-- *100,000 *150,000| —33.33 *160,000 *150, *100,000 *95, 97 450 *200,000 
Beverly. -...------------- 403,280 414,002} —2.59 451,857 339.02 158,971 277.91 319,749 270,870 
Baa ccacesctsconecco 17,209,382 11,393,880) +50.16 21,419,497 11,809.103 13,537 429 8,403 438 7,038,080 9,453,614 
Brockton- -----.--------- 597,893 269,905) +121.52 20,220 336,315 399,789 90,24 325,506 315,889 
Brookline- --.-.-.---------- 1,793,265 2,103,765] —14.76 2,485,081 2,462,735 1,687,161 979,215 2, 1,359,670 
Cambridge... ........-.-- 2,954,516 3,210,069 —7.95 3,600,386 1,583,735 67, 31, 833 ,822 1,977,158 
Chelsea _....---.-------- 192,621 245,995) —21.70 188,922 126,013 830,472 252,697 184,83 284,935 
Chicopee... -...--.-.-...-- 130,380 175,845) —25.86 336,020 311.285 308,512 139,67 179,735 110,010 
Everett. .....-.--------- 263,322 638,586) —38.76 226,96 192,107 144,305 196, 212,178 121,255 
Fall River._..-...-.----- 558,119 681,164] —18.06 567,365 311,900 195,242 282,364 190,536 445,283 
PE tsscecanccnats 661,973 423,532) +56.30 390,199 326,421 1,098,563 455,871 86.617 188,648 
Haverhill........--..-.-- 604,855 141,589) +326.29 267 652 312,406 148,594 *120,000 102,298 129,092 
RS RA -- 346.460 472,925) —26.74 425,525 662,060 339,735 347,435 167,525 240,875 
Pi itiiinevnseneses 827,805 618,418) +33.86 1,034,819 983 ,230 376,261 578,948 235,608 234,738 
Long Meadow. ----.------ 266,375 297,750| —10.54 51, 364.550 134,950 500 164,380 265,670 
502,568 416,118) +20.77 574,470 552,909 255,873 237 945 250,655 159,645 
DL cttbibkcneensees -- 1,004,514 1,946,538 8.39 1,117,830 653.309 797.572} 054 418,820 419,980 
_ oe -- 1,508,174 408,957) +268.73 465,455 2.331 166,944 272,180 148,644 253,201 
ord. ....-...--.-- -- 0,847 1,164,521) —65.58 436,547 877,418 01,952 56,992 326,615 456.1 15 
New Bedford. -...-...-.---- 847,923 516,889) +64.03 791,780 361.390 356,675 440,850 232,660 194,205 
eee -- 2,967 330 2,808,960 +5.64 3,266,179 4,431,578 2,594,310 2,229.686 1,685,353 1,343,208 
North Adams-_---......- -- 339,329 162,484) +108.84 241,591 20,788 121,502 1,983 119,755 52,140 
Northampton----.-.---- -- 735,862 205,696| +257.74 428,493 2.66 509,526 574,484 161,526 220,625 
ttefleld.........----- -- 894,300 903.607; —1.03 896 ,396 548,373 406,96 325,895 421,49 420,062 
uincy.......----.--.--- 2,346,131 1,411,754) +66.18 1,117,927 1.103 ,652 848,1 423,391 364,417 574,03 
Pi Ancaccasdaodeane -- 139,1 144,705} —3.s81 54,641 392,799 414,201 347,460 152,295 188,910 
ites aieniceahediin nti tas -- 530,278 420,452} +26.12 658,105 851.3 638 710,466 539,327 646,144 
SS RNRS -- 365,125 270,132) +35.16 427 ,487 545, 299,908 253.939 9,003 555,754 
8 CF]. aaa -- 5,012,169 2,246,931) +123.07 2,803 ,045 1.273.790 578,305 976,028 747 ,361 1,019,015 
Pita sccenéonens -- 1,012,848 850,661) +19.06 641,107 53,18 661,782 193,199 65,975 223,834 
Westfield_..........--- -- 150,507 150.451 +0.02 65,100 145.7 110, 178,39: 13,396 347,802 
EEE -- 3,526,015 3,401,662 +6.80 3,273,201 1,957 .820 1,949,839 1,288 ,62 1,140,760 1,589,992 
Conn.—Ansonia.-_-.------- -- 148,000 238,180} —37.86 231,485 *100,000 35, *62, A *250,000 
Bridgeport... .......--- -- 6,129,335 1,888,124) +224.63 2,824,862 1,716,610 1,187,202 775,427 611,527 801,294 
ETT -- 598,232 367.243) +62.90 745,213 500.318 404,331 66.420 127,812 115,337 
Dan Lickiinkesebaed -- 556,795 340,210| +63.66 480 ,95% 214,513 228,2 171,905 x 257,932 
Bins ncasesssnces -- *600,000 619,979; —3.22 910,894 511.433 355,573 978,924 337 839 620,568 
A ccptmbbnwwe od -- 3,379,487 4,331,157| —21.97 6.285,237 3,103,698 .670,204 1,686,033 891,921 2,183,567 
Manchester_..........- -- 1,007 ,633 1,078,749 —6.59| 682,058 380.790 169,005 104 750 22,645 215,645 
i atntnbamnona as -- 791,086 759,135 +4.21 984,530 409.761 407 ,879 317. 322,443 339,530 
Middletown---_.--.--- -- 522,574 596,004) —12.32 257 ,977 381,888 384,240 352,786 ,080 219,024 
New Britain. -----.---- -- 954,326 934,426 +2.13 791,7 1,118,697 722,758 20,338 322,829 417,456 
New Haven_-_-_..-.----- -- 3,800,375 2,727,065) +39.36 4,456,442 1,692 .806 1,362,888 2.287. ,204,475 2,645,778 
New London. .-.-...---- -- 2,128,575 756,445| +181.39 685,313 335,160 174,749 352,678 ,690 433,740 
aide aaa << -- 2,068,552 1,330,445| +65.48 1,492,924 1.783 ,976 695,134 0,065 576,834 651,736 
NS iene aiid ious 0% -- 380,907 398,511 —4.49 356,578 254.985 120,581 456,389 175,282 279,942 
CEE di dilddcwmans s -- 206.690 160,000} +29.15) 350,000 94,750 78,295 31,595 ,000 52,200 
 ciaskedese<<« -- 1,788,838 2,330,797| —23.25) 1,027,812 911.385 626,710 561 693 472,489 
CE nitiienins ances -- 1,503,830 911.945) +64.90 $35,948 840,185 339,941 179,725 183,315 418,429 
_ Sea aaiaae -- 537 856 444,581 +20.98 545,238 503,904 225,861 67,975 177 ,638 165,65 
dt aneecs« -- 1,036,335 1,605,125] —35.43 1,386,100 1,319,576 492,765 528,050 735 310.14 
West Hartford--------- -- 4,934,722 2,721,715} +81.31]) 4,259,032 4,009,115 3,740,882 1,135,084 1,135,084 1,019,19 
West Haven__...-.__-- -- *550,552 321,750} +71.11) 377,167 88.700 101,125 89.753 00,364 480,917 
. ee - *40,000 *50,000 ~20.00 *40,000 37,320 3,977 51,821 57 ,665 45,765 
R. I.—Central Falls____-_- -- 103 ,738 87,840 +18.10 101,540 49,475 115,547 42,710 68 ,660 48,895 
Pawtucket __......._-- -- 1,324,031 1,583,703] —16.40 869,462 619,833 452.700 929,763 285,479 
Pt ibanncnncens -- 3,046 822 3,806,015] —19.95) 3,228,100 5,485,441 2,870,780 1,930,950 2,520,950 2,224,589 
Total New England: 
ties _ _—_ aaa dinaae -- $9,812,273 71,706,122 25.29 86,516,246 64,457,383 50,685,402 37 .657 .768 31,989,491 40,556,836 
Middle Atlantic States: 
mar Tou diees ene -- 2,104,179 3,211,807} —34.49 3,983,538 3,315,204 3,131,885 2,788,386 1,920,371 2,852,569 
aa as -- 229,578 1,832,309] —S7.47 281,315 214.067 175,895 848,745 210,810 ls 
Binghamton_.......__- -- 2,153,379 1,641,560] +31.18 1,835,921 1,806,460 1,162,624 890,7 856,662 810,828 
a Seema --| 11,143,630 7,101,171 56.93) 5,435,036 2,880,198 2,961,753 2,649,312 125,551 3,119,447 
et taenecncnd -- 734,641 798,171 —7.96 326,693 305,258 305,665 343 ,183 269,143 f 
POEL, cnccosccece -- 438,392 244,627| +79.21 282,153 817,689 391,162 940,755 212,166 399,349 
a -- 465,499 354,390] +31.35 $85,878 417,708 289,800 349,552 *57, 306,819 
Middletown .___._____- -- 372,264 270,043| +37.85 206 ,253 280.587 164,086 146,035 181,650 317,556 
Mount Vernon________- -- 897 ,947 1,471,039] —38.96 $25,281 2.321,732 1,261,830 469,126 607 ,521 677,317 
pee -- 200,588 270,400| —26.04 524,515 1,295,839 77 450 50,000 if *450,000 
New Rochelle_________- -- 1,124,712 1,819,116] —38.17 2,913,482 1 780.331 618,496 94. 539,355 747,959 
Niagara Falls__.......- -- 1,624,436 1,437,876] +12.97 2,917,708 3,375.112 71,984 1,017,144 995 19,73 
Poughkeepsie. ._..____- -- 284,215 256,341 —().74 264,755 245,800 200,403 28, 251,422 437,741 
R a de ts os doen -- 5,026,538 3,827,246 +31.34 5,153,171 6,241,279 2,714,201 3,714,596 1,300,3 2,436,270 
Schenectady._._______- -- 1,104,195 1,675,242] —34.09 1,606,881 1.327 ,080 811,2 556.337 458,387 565.314 
IIE os celnties deas essence -- 3,283,595 1,679,821} +95.47 2,660,620 3,136.814 1,868,802 1,159,305 639,21 1,330,848 
hi aha -- 757.304 655,080} +15.60 1,235,295 731,171 1,270,326 673,093 499,989 719,510 
ee -- 1,091,396 523,650} +108.42 1,132,871 515,733 325,010 1,299,240 618, 1,475 
Watertown......._...- -- 208,118 228,173 —8.49 340 ,006 203 ,982 21.907 189, 123,126 245,221 
We PRB cccscedcs -- 1,995,845 2,010,611 —0).73 1,500,374! 1,502,781 763,195 361,055 399 669 636.2: 
Yonkers __ ___ --| 5,331,564 9,739,924'. —45.26 4.976 ,247' 3,932 ,083 2.367 ,997 462 1,867 .674 2.633. 
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Inc. 0 
1939 1938 Dec. 1937 1936 1935 1934 1933. 1932. 
Other Western States — $ % $ $ $ $ $ 

Mo.—Joplin .___._....___--. 475,200 479,425| —0.88 00,700 381,725 82,690 87,385 121,087 97,396 
Kansas City__...______-- 2,811,419 3,446,010} —18.42 3,476,050 ,050, 4,467,100 1,823,700 1,247 400 2,241,100 
—U 1,279,567 82,3! +353.18 195,215 332,677 15,510 426.250 248 632} 147,185 
Od eng tania winina Sil 11,258,419 9,319,027} +20.81 8,735,113] 13,775,132) 11,355,867 4.998.453) 10,106,632 »331,904 

a caiahihiatatiasileista este 158,120 90,005| 75.70 122,23 101,512 74,000 32,000 30, 20,585 

Minn.—Duluth._.....___-- 1,933,983 1,465.471| +36.07 2,201,791 1,222,810 981,858 610,862 1,015,846 1,366,970 
ee ig 565.047 825,608} —31.56 462,535 449,583 150,023 132,415 04, 398,973 
Minneapolis. ...._...._-- 15,646,185 7,761,710} +101.58 7,529,855 7,195.795 4,690,790 3,113,065 2,537 360 6,426,805 
a eal 7,679,580 6,955,164] +10.42 7,229,131 7,381,263 4,334,858 244.800 148,316 3,064,037 
Ss ich: biiiiablspiniakenaxenteaedl 374,363 995,213} —62.38 198, 06,530 171,147 104,434 80,342 260,255 

Neb.—Lincoln.__________-- 2,895,658 1,419,227] +104.03 1,599,467 1,056 446 931,349 482,736 327,932 296,156 

ht See 5,370,549 1,940,445] +177.77 3,859,513 2,842,602 1,634,375 1,952,432 1,097 ,556 2,196,174 

Kan.—Atchison_.__...__--- 96,715 279.765| —65.4 132,601 59,406 46 237 58, 23 350 24,734 
ear 3,692,514 1,844,063} +100.24 3,476,050 3,893,500 4,354 537 2,019 440 186,44 297,799 
Leavenworth ..........-- 241.920 143,600 +68.59 168 ,500 184 ,800 *60 ,000 56.9 99,495 247,100 
. ss RSPEI ss 1,179,232 1,854,264] —36.40 2,124,772 2.155.198 971.530 303 ,290 259,970 20,195 
Wi tcsibethanasee<e 2,872,139 3,175,574 —9.56 2,306,162 2,356,683 1,251,181 .905 ,902 1,180,00: 

lowa—Cedar Rapids_____-- 1,807,125 1,678.953 +7.63 1,286,422 1,089,822 986,135 1,512,986 416,047 436,358 
Council Bluffs.........-- 850,762 366,419} +132.18 227,750 189,338 218,047 188 ,968 93 ,642 82,153 
NESS Ree 3,357 ,566 1,713,860| +95.91 1,186,326 799,621 452,740 350,820 427,878 716,954 
Des Moines........_.-.-- 5.732,998 2,782,681] +106.02 2,687 ,977 .500 ,000 2,121,223 1,513,923 45,284 1,890,001 
I ae sae i otal 1,083 ,908 656,468| +65.11 463 ,651 198 457 176,089 158.05 281,467 533,761 
I ie inniins didenk eave eoel 1,220,15C 672,350| +81.48 874,950 818,900 500,450 405,525 76,750 788, 
fee 1,189.265 1,119,525 +6.23 753,568 887 .882 528,837 1,142,319 373,139 1,167,665 
SR 2,932,597 2,971,420 —1.31 2,760,264 1,126,572 940,146 0,15 65,117 91, 

Oolo.—Boulder __......_.-- 334,486 234,898] +42.39 289,215 679,647 257,885 73.419 205,760 129,350 
Colorado Springs__..-__-- 1,146,386 507,027} +126.10 626,856 579,514 373 444 559.468 32,505 256,373 

= 10,703,620 7,673,300] +39.49 8,890,342 8,337,479 5,223,616 2,663,411 2,166,491 3,214,363 
Ps ic chindidbncownntel $20,569 527,692|} +55.50 647 ,845 233,899 298,894 165,617 73,319 129,243 

So. Dak.—Aberdeen______-- 273.420 416,118} —34.29 285,849 199,004 88,104 37,275 49,099 170,466 
See WOM Mewecccncccae 1,109,396 1,131,099 —1.92 1,178,049 1,160,361 1,041,727 386,458 256,949 661,512 

No. Dak.—Fargo________-- 776,283 683.277} +13.61 437 ,023 281,279 263 ,042 184.170 81,142 216,111 
Grand Forks__....-.._--- 620,411 325,977] +90.32 338 386 745,693 149,517 73.000 42,402 102,304 
EE pancadabihnmnn sx te 275,£70 169,980} +62.12 185,468 209,000 98, 74,415 149,830 8,400 

Utah—Logan-.....-....__-- 397.391 575,739| —30.98 462,177 424,615 357 886 65,322 42,821 54,150 
eo ee 842,483 1,402,979| —39.95 793,1 51 1,236, 659,178 272,092 348,451 119,005 
Salt Lake City........--- 5,228,795 3,974,615) +31.55 3,911,362 ,373,630 1,893 ,768 1,272,792 568 434 ° 

Montana—Billings ..... .-- 839,996 764,65 +9.87 882,140 691,795 648 ,232 392.983 89,405 256,728 

| RS ere 311,261 344,045! —9.53 429,981 709,230 .678 37,449 96,080 *30, 
SE Wekccsunadaccade 989,958 497,020. +99.18 690,565 422,42 " 44,437 131,685 982,130 
Idaho— Boise. __.......__-- 1,517,378 1,188,389} +27.68 1,883,848 2,067 ,095 1,068,960 398,301 219,526 262,667 
Wyo.—Cheyenne ________-- 1,040.033 1,139,673 —8.74 1,262,896 904,120 902,617 172,850 86,311 70,950 
a ee 129,550 555,000! —76.66 135,000 153,256 820 30 23 400 *30,000 

Ariz.— Phoenix __.....___-- *2 000,000 2,759,361| —27.52 2,054,350 1,531,661 1,140,146 310,959 330,319 392,411 

int ctndaddabbenoe 1,383 563 1,598,624] —13.45 1,825,718 ,080 ,892 1,297 .474 573,391 259,808 351,106 
Total other Western: 
I 1¢7,445,530| 80,707,860) +33.13} 81,669,434) 81,278,248) 58,277,167| 30,763,486) 26,318,791]; 36,740,298 
Pacific States— 

Oalif.—Alameda-.........-- 5,179,594 1,431,590} +261.81 677 ,464 972,815 397 .263 8,3 246,955 780,595 
, aig 2,588,214 2,766,318 —.44 2,461 ,037 1,946 .044 83 334,134 281,676 375.475 
NE a ind aint 1,833,342 2,052,592} —10.68 1,753,205 1,806,380 844,017 73 344 408 ,833 289, 
a eh 3,011,793 3,470,218] —13.21 2,330,195 2.689.461 1,354,3 59,650 760,173 940, 
Beverly Hills..........<- 3,342,785 3,147,120 +6.22 4,868 ,650 4,331,510 3,013,921 1,886 .528 1,797 892 1,135,669 
Dn asenncncness 1,064,285 1,064,008 +0.03 825,242 1,001,319 390.8 63 651 43,703 159, 
EAS SESE 297,319 494,626| —39.89 352,292 174.570 258,033 105,234 16,575 23.4 
Pt niebvabscscecads 1,242,679 1,011,312) +22.88 752,711 455.853 753,155 256.612 416,459 192,313 

m Te te inthe 240,574 210,986} +14.02 936,300 298,381 273,940 90,774 42,088 55, 
I Gn niks hd nm aee 694,950 54,389) +25.35 367 345 418,509 203 .691 216.222 117,854 89, 
i 3,581,658 2,584,916] +38.56 3,038,156 2,160,026 2,056,967 801,398 618,511 791,617 
ee aiid 430,301 282,480} +52.32 407 313 752,705 214,493 123,442 57,305 84,540 
Re RggERE = 5,074,611 4,915,344 +3.24 5.1 29,550 5,181,868 ,004,5 933 ,524 740,435 1,247,595 
Huntington Park... __-- 1,102,242 1,014,499 +8.65 1,309,389 1,354,573 771, 572,521 476,656 239,920 

ff — ps 12,186,040 11,508,480 +5.89 8.278 ,505 8,147,680 6,864,188 2.629.670 6,452,9 2,716,760 
Dt ES cn cceuncete 74,790,441] 67,826,669) +10.27| 63,170,944) 62,653,541) 31,672,983) 14,591,595 5,283,216 ,506 606 
National Oity..........-- 549,121 618,067} —11.16 404,517 274,039 89,49 39,063 50, 36,838 
I le Att a waheninder tal 11,082,933 9,114,534] +21.60 8,396,095 8,688,815 ,685,3 2,802,210 2,050,116 2,388,773 
Ontari 555,840 1,049,610} —47.04 635 ,656 638,849 425,583 274,302 42, 59,280 
171,910 239,845] —28.32 190,050 232.378 83,21 130,546 29, 47,284 
3,371,990 3,583,173 —5.89 4,281,376 3,511,726 2,250,650 1,663 ,232 993,671 1,219,653 
382,057 353.449 +8.09 733 885 1,028,279 555,124 142,513 84,727 121,115 
1,154.977 1,245,055 —7.24 890,154 842,859 392,934 316,802 159,506 469.553 
1,159,603 1,137,268 +1.97 757 ,OO1 552,956 248,800 83,159 186,545 154,165 
1,159,072 760,580| +52.39 $12,527 453 ,066 270,684 159,614 103,948 150,494 
1,631,700 1,260,914] +29.4 1,294,183 9.777 831,776 387 ,284 383,453 294,576 
6,431,168 1,224,904) +425.64 4,943,771 1,643,716 1,984 ,927 1,444,484 1,365,988 2,375,253 

2,617,026 2,526,646 +3. 2,104,847 2,045, 759,501 622,011 143,521 199, 
8,241,862 11,009,114) —25.14 8,223 ,350 9,002,137 -951,991 2,575,714 1,819,154 2,137,011 
25,483,621] 23,232,331 +9.69| 20,245,440) 19,927,148) 12,517,412 7,309,635| 56,448,751 16,427,915 
1,845,143 1,551,475| +18.93 802,169 678, 49, 118,147 4,010 109.525 
3,045,725 2,938,239 3.6 2,352,360 1,993 85. 1,328,360 1,324,005 1,061,870 1,033,810 
2,512,304 2,267,351 +10.80 1,886,329 1,670,493 92, 531,368 86 ,369 354,958 
554,746 389,265) +42.51 386,175 561,711 145,229 52,351 172,275 188,141 
3.695,955 3,425,810 7.89 3,615,136 2,464,590 1,311,769 644.236 486,529 541,144 
3,260,954 1.327,445| +145.66 1,033 ,309 1,054 .031 372, 259,025 214,518 169,960 
1,469,411 1,677,653| —12.41 1,828,133 1,609, 1,059, 1,578 664 313,171 1.394,132 
691,553 3,143,873} —81.1 ,057 453,978 204, 138,807 637,710 87,898 
3,004,801 1,060,307| +170.39 951,528 y 452,218 488,251 125,247 242,278 
296,961 300,702 —1.24 211,463 153 476 134,250 90,333 55,702 81,600 
584,985 410,280} +42.58 581,525 200.92 104.658 193,376 104,238 139,400 
9,520,045 6,743,075| +41.18 8 ,671,2 6,775,650 3,385,200 2,301,431 2,380,440 4,827,230 
955,712 1,699,171} —43.75 1,156,227 1,893 ,246 348,359 286,899 184,607 204,384 
148,433 170,133} —12.75 247 664 131,626 88,597 45,187 38,976 34,694 
65,390 85,087| —23.15 101,005 203,142 45,190 45,220 9,517 1 +980 
12,475,915 9,152,898] +36.31 6,538 ,505 6,281,800 3,575,360 2,187,525 1,934,150 4,022,084 
3,798,814 3,304,489] +14.96 2,895,522 3,945,765 564,284 753,917 622,180 572,801 
2,388,004 1,785,441 +33.75 1,669,571 1,444 643 817,554 612,592 135,055 740,990 
567 ,460 446,627| +27.06 382,786 515,048 286, 1,273,182 131,259 83,176 
625,976 506,745) +23.53 588,120 496,098 395, 109,482 57 357 7 3.056 
1,073,511 762,723|} +40.75 932,596 880,595 619,254 373,167 440 142,099 

‘otal Pacific: 

bs er 233,135,506| 204,779.826| +13.85| 188,468,978} 178,065,685} 104,286,290} 56,144,427) 100,937,017; 68,475,061 

Ee ip emma és 1,299,508 1.037,782| +25.22 1,101,033 837 340 560,928 428,626 567 ,549 936,288 
N 447,254 567,243) —21.15 570,857 819,946 866.7 388 223,142) 277.788 

3,310,410 4,581,111] —27.74 2,550,163 1,784,859 2,311,979 676,798 $22,151 1,219,384 

284,732 352,248} —19.17 170,743 171,389 32,73 71,488 22,170 848 

7,222,627 4,524,045) +59.65 4,175,888 3,558,468 1,730,720 1,236.262 1,024,615 1,095,951 

1,167,675 1,105,377 +5.64 2,208,743 1,706,732 685, 166,363 we 387,768 

. C.— Asheville. ....... wide 913,856 754,319) +21.15 691,030 513,966 302,813 331,163 165,242 101,468 

BO cieee ciiieaenbin 5,714,689 2,907,597| +96.54 3,513,771 2,741,370 1,488,370 788,834 721,988 567 
DD ansasecnoscasacs 2,467 ,090 2,954,874] —16.51 2,297 ,241 1,885,226 1,129, 675.665 27 250 £985 
Greensboro. .......... wind 2,068,536 1,866,048} +10.85 2,121,214 1,843,515 1,074,276 618,702 267.91 .247 

hile tiebtbnmeneanesd 3,017,020 3,548,382} —21.60 1,678,580 749,587 908,979 290,670 144,248 133 
Witeincton eacseseece eece 331,C00 294.188 +12.51 363 ,269 *200 ,000 *100,000 abe ser *50,000 136, 
Winston-Salem ........-.- 2,.261,67 2,394,364 —5.54 2,117,255 1,498,992 1,072,016 352,127 245 ,964 403,021 

. C.—Charleston.........- 2,739,917 2,148,381| +27.53 1,151,103 1,121,009 570,767 518.600 142,464 238,112 

“2 bia ..... enusntandd 4,310,749 1,714,135) +151.48 1,570,102 2,170,480 1,368,218 919,182 143,403 582,209 

Greenville._..........___. 650.223 1,019,953! —36. 1,196,649 1,803 ,542 721,809 392,660 146,320 174.275 
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Inc. or 
1939 1938 Dec. 1937 1936 1935 1934 
Southern States (Conci) $ $ % $ $ | $ $ 
ta 10,007,531 3,796,202] +163.63 4,621,909 4,422,223 2.557.881 2,514,488 
1,962,324 704,622| +178.49 844,740 752,858 365,339 757,756 
714,789 500,556| +42.80 *900 000 927 318 383,156 718,586 
2,999,291 .991,675| +450.59 1,087 ,362 1,551,097 366,853 377,210 
1,628,827 9,990,13: +83.70 5,400,267 3,373,645 2,284 622 
16,825,532 2,009,72 +40.10 14,003 ,604 9,486,787 5,478,559 
2,803 ,562 »725,47 +62.45 1,569,425 932,579 367 930 
*700,000 *800,000| —12.50 847 ,600 532,320 385,375 
4,731,200 3,017,376| +56.80 3,075,476 1,521,354 681, 
2,272,620 1,282,434 477.17 2,066 ,958 989,197 468,510 
.—Birmingham . 91: 2,964,056] 4 5.68 3,397 485 ( f 2,350,140 997 592 
Se "485.15 1'208°590] +271. 1067-445 91.553 503.944 423.830 ; 107.479 
628,133 2,128,295 ~23 .50 1,345,389 1,551,394 1,415,150) 414,952 347 ,83 1,128,459 
1,869,154 91 1,973,177 1,254,372 744,779 613,887 138.416 
Vicksburg 5 196,541 726,403 98,809 102,201 58,320 61,073 
La.—Alexandria s 468 ,283 2} : i 1s 28.866 $26 68S 
ke Charles 4 909 957 334.07 < ‘ 
ia 3| 4,481.454 3.473.282 1,185,297 
2,550,503 1,286,465 441,201 
2,5 3,2 415,626 
1,7 ee 563 ,609 
9,1 8,7: 328,102 
2.4 1,7! : 
7.1 §,7é 
1,4: 3,8 
24.6 25,0 1 
8,0 4,6 
1,2 1,228,903 
Ark.—E] Dorado *90 ,000 *100,000| —10.00 66,409 
Fort Smith 1,000,000 669,974] +49.26 562,0: 214,666 
Little Rock 1,891,826 1,216,147| +55.56 1,465,636 75,756 575,757 145,027 
116,762 4: —52.13 
651,407 374,616] +73.89 
7,460 »5f —29.29 
,324,490 5, —22.47 5,773,08 : 3,285,940 
,558,181 3,262 7 +39.68 12,033 ,008 A 04 1,582,210 972,000 510, 
5,103 ,684 3,633 ,006 +41.39 2,809,408 1,226,724 1,369,685 
4,308,254 1,908,478 25.74 2,442,292 : 1,880,741 1,373,370 
9,898,544 6,295,280} +57.24 7,225,820 : 32. 2 1,975,090 
3,630,449 2,975,375 +22.02 4,344,154 3,594,192 395,668 1,804,299 1,147,845 
Ky.— Covington ..........- 245,655 359,398] —31.65 777 478 293 ,060 155,618 150,979 166,500 197,139 
ngton......--- aneene 769,896 1,040,931} —23.44 925 ,382 775,520 426,892 4, 330,364 898,141 
DEED anccasceccecase 7,030,227 3,848,351 + 82.92 4,514,249 5,948,581 3,419,359 2,419,359 1,640,165 2,093,388 
Psd vadiatcoecaccss 250,000 300,000} —16.67 334,066 79.306 53 ,050 34,975 21,850 *50, 
Total Southern: 
60 cities......-....-- 216,749,093] 174,792,196] +24.00) 168,659,320) 161,298,267) 88,699,494) 52,019,055] 34,903,798) 45,410,987 
sof cites saa ooeee-- 1,372,282,881|1,215,599,552 + 12.89)1,228,980,537|1,046,887.801| 657,236,411) 399,494,015] 355,324,978) 420,526,396 
e New York: 
353 cities.......-....-- 1,139,050,658| 888,968,417] +28.13 921,561,785| 835.662,347| 504,632,757} 318.917,727| 281,113,995) 342,623.677 


THE DOMINION OF CANI/ADA 
Eastern Canada— 





























Montreal ........- 9,253,506 10,205,422 —9.33 8,208,294 6.905.323 7 455,436 7,635,493 5.648 862 10,428,631 
Outremont .............. 792,160 925,400} —14.40 833,400 K , 54, 182,850 272, 
ebec _....... aconeonse 2,493,572 1,945,961] —28.14 549,718 816,835 2,141,695 415,308 724,548 1,179,465 
erbrooke. ............. 1,171,550 750,690| +56.06 841,740 278.100 314,450 126,025 186,400 305,900 
Three Rivers............ 1,007 ,360 769,565! +30.90 383,417 1,836,000 555,555 465,765 28, 107,575 
West Mount............. 379,363 515,077| —26.35 549,718 356,378 188,110 701,165 359,116 286,370 
Ont.—Belleville_........... 251,396 119,340] +110.66 150,395 85,065 145,602 76,455 700 100.705 
Brantford....-...-....... 233,875 273,563| —14.51 270,703 161,602 272,648 283 586 171,783 170,844 
Brockville........-..---- 93,551 139,000} —32.70 44,100 967,769 175,000 35.000 2,820 87,545 
TD .sessscaccecocs 532,278 471,365} +12.92 186,740 100.000 109,181 53.850 89,113 54, 
Fort William...........- 524,305 495,880 +0.83 495,880 207 .500 152,450 621,700 213,400 294,100 
Di ikeidhdebeoseneonea 268,760 285,730 —5.94 369,630 141.226 388, 135,006 101,256 88,768 
St anshudactecnacess 198,294 152,778] +29.79 138 ,267 00.2 282,869 110,078 180,665 106,443 
H ih cthopeueiennnas 2,265,265 2,325,908 —2.6 1,694,189 66, 1,887 ,62 772,185 510,200 1,424,300 
_ SETA 415,153 392,733 +5.71 , 253 398 3,928 141,398 179,667 349,039 
Kitchener. .......-.....-. 774,4 615,092} +25.90 892,247 449,123 589,325 234,449 140,233 363,047 
London. ...---..--....-.- 1,895,870 708,140] + 167.72 949,790 672,745 1,835,110 671,840 551,485 567,690 
TT acieneccocccoces 21,895 55,000} —60.19 *25,000 7.300 *120,000 60,000 *20,000 *40,000 
Niagara Falls......... aon 159,695! 309.849] —48.46 239,822 127.767 82,862 59,819 42,882 167,299 
North Bay...-...-...... 200,000) 296.780| —32.6 84, } 26.875 18,450 23,150 117,280 
Cis aadccecsecccccce 235.225 103,085] +128.19 218,760 108 ,022 25,300 50,970 49,035 41,314 
Ottawa ........ bbenetecs 2,000,000 5,137,509] —61.07 2,307 ,770 1,781, 4,096 ,24' 1,257 ,000 916,065 1,549,515 
Owen Sound............-. 122.760 176,916} —30.61 56, 173.410 49,452 16,800 31,000 23,05 
Peterborough .....-...... 502,080 426,144] +17.82 199,686 269.165 195,8: 149,238 133,900 192,919 
ort Arthur-....--...... 441,656 747,444, —40.91 708,143 212,671 164,071 101,807 114,815 282,43 
8t. Catharines_.......... 599,389 405,698] +47.74 793 ,227 823.39 225,341 151,648 115,356 221, 
Sault Ste. Marie......._. 490 415,066 +43.71 355 ,950 226,340 131,320 257 ,340 93 397 142,679 
. Thomas...-.......... 161,256 189,296] —14.81 1 79.54 128,350 42,261 64,863 44, 
euaenewesoeooccces 231,221 173,752| +33.07 192,830 123 ,229 137,052 127,202 63 ,846 61,518 
Sudbury ..----..--.....- 1,435,065 1,354,115 +5.98 1,474,395 1 012,56 443 ,960 133,670 66,235 91, 
TD aacedeieucaseoks 10,285,707 8,494,340] +21.09} 11,238,900 ,002, 9,905,455 7,378,772 4,291 ,667 6,919, 
Welland ....... eeeaccnes 298.854 146,663 +35.59 231,429 107 .465 74, 108,326 .286 67,650 
Windsor ....------.....- 928,402 970,948] —4.38 3,524,699 703,970 675,149 170,102 70,485 848,377 
WOEE cancceccccacccccece 1,212,740 1,080,415} +12.24 1,650,250 2.002.850 1,432,700 641,100 944,130 1,742,065 
N.8.—Halifax_-...--....-- 1,229,491 1,431,142} —14.09 1,488 326 1,113,998 1,545,824 749,428 597,909 942,719 
GENET ccncsecceucesececs 378,655 396,084 —4.40 354,564 179,396 54,418 74,992 33,325 114,344 
N. B.—Moncton........... 280,202 214,608} +30.56 214,608 100 292 240,876 978,228 143,093 155,611 
Gh. Pic nccnccscasceess 502,811 233,534) +115.31 261,000 211.244 200,669 256,420 131,066 440,306 








Total East (38 cities)..-| 44,274,211) 43,850,302 +0.97; 42,591,170) 26,810,902} 37,539,622) 25,617,701 17,523,191; 30,394,252 


Western Canada— 
































Man.—Rrandon ........... 83,695 50,085 +67.10 57,310 113,235 111,235 44,758 46,821 155,104 
East Kildonan........... 15,240 14,220 +7.17 45 ,000 12.400 26,350 17,300 19,200 77,870 
St. Boniface......-.....- 461.004 1,036,280] —55.51 333,949 97 279 110,540 80,640 ,390 218,945 
WEE ecccnsecesccecs 2.584,050 1,985,900} +30.12 2,152,100 1.407.450 2.723 ,400 707 .650 742,200 2,219,400 

Alta.—Oalgary -...--.....- 1,064,076 911,311 +16.76 667 ,809 845.287 874,286 687,094 449,917 917,868 
DED cndnececescess 1,661,109 2,806,340} —40.81 865,560 895,440 676,535 479,108 428,565 1,093,045 

inetbnenneed 463,804 205,117] +126.12 232,298 200.414 118,442 70,110 54,283 192,150 
RS 303,679 75,620) +301.60 61,416 56,910 31,607 5,780 7.990 48,106 

Sask.—Moose Jaw......... 77,354 46,041} +68.02 191,088 57,818 56,165 100,687 44,845 85,598 

Prince Albert...........- 196,237 242,255} —18.99 95,428 173 ,262 121,836 118,481 40,789 97,606 

Senibibeshosoones 516.680 477.780 +8.14 463 ,941 358,865 632,944 291,696 133,392 277 ,069 
CRISS 251,494 448,585| —43.97 49,901 223,955 144,650 79,725 107,910 531,855 

Swift Current...........- 48,716 22,568] +115.87 28 830 27 .836 9,330 13,530 35,750 10,230 
DD atthnetvéneccos’s 17,200 36,630| —53.04 72,155 89,325 *33 ,000 2,650 1,153 8,690 
ih eneeukmaanee 101,855 39,513] +157.78 68,270 61,700 172,595 23 ,600 30,000 32,465 

British Columbia— 

New Westminster___.___- 1,177,705) 696.182 +69.16 541,715 369,215 210,490 77 695 114,800 135,062 
Vancouver .............- 6,253,796} 8,224,300} —23.96 6,760,880 4,641,545 3,892,665 1,418,822 1,564,541 2.130.466 
Wen sulinkbeccecese 1,893,170) 1,955,099 —3.17 760,695 584,517 518,463 432,112 340,136 389.673 
Total West (18 cities) __- 17,170.864| 19,274,126} —10.91 13 648,345 10.216,543 10,464,533 4,651,438 +,215,682 8,621,202 
Total all (56 cities) _.__ 61,445,075) 63,124,428 —2.66 56,239,515 37,027,445 48,004,155 30,269,139 21,738,873 39,015,454 











* Metimateu. 
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Some Aspects of the Japanese Situation 
(Concluded from page 327) 


Japan expiring in the year 2007, which zone, since 
Dec. 1, 1937, has been administered by Manchukuo. 

The Government of Manchukuo, as organized by 
Japan, may be styled a benevolent autocracy. With 
meticulous care a complete set of Manchu govern- 
mental machinery was provided, but the reins of 
power remain in the hands of Japanese. Out of 
5,700 Manchukuoan officials about 3,250 are Japa- 
nese. The Emperor is a figurehead. There is a 
Privy Council for advice, and a Legislative Council. 
The administration is entrusted to a Manchu Pre- 
mier and a State Council. The departments are 
headed by Manchu Ministers and Vice-Ministers, 
except that the Vice-Minister of Foreign Affairs is 
a Japanese. The bureau and sections, except the 
bureaus of Rites and Religion, are headed by Japa- 
nese officials known as Councillors, but actually in 
charge of the administration work. The same prin- 
ciple is applied to the offices of local government, 
which can be said to be entirely under the control 
of the Japanese “Councillors.” The central police 
force is composed equally of Japanese and Manchus, 
but in the frontier police the Japanese are much 
more numerous. 

The real head of the administration is the Japa- 
nese General commanding the Kwantung Army in 
his capacity of Japanese Ambassador to Manchukuo. 

This administration set-up is regarded by the 
Japanese as essential to assure efficiency and avoid 
corruption. For the same reason the administra- 
tion of justice and of the principal prisons is con- 
trolled by Japanese. They believe they have thus 
put into effect a regime of law and order, eradicat- 
ing the faults of the old regime, thus assuring the 
people of Manchuria a fair, impartial and, under 
normal conditions, a comparatively inexpensive ad- 
ministration of the various governmental powers. 

As part of the judicial reforms, to substitute the 
personal rule of the old days, after careful work of 
learned commissions, 60 codes and laws covering 
the needs of a modern State were put into effect 
within six years of the start. In 1932 there were 
approximately 200,000 bandits operating in Man- 
churia. Today the number does not exceed more 
than 3,000. 

The Japanese report that in place of the con- 
fusion and corruption under the old military dicta- 
torship they have established an orderly system of 
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modern, centralized financial administration. This 
was done by adopting the national budget system, 
adjusting the monopoly system, as well as the other 
government enterprises and properties, reforming 
the tax collecting methods by abolishing the con- 
tract system, and reducing the tax burden whenever 
and wherever possible. In place of the former system 
of 15 currencies there is now a central bank which 
has the exclusive right to issue coins and notes. 
The Manchurian yuan is kept at par with the Japa- 
nese yen. 

When Manchukuo was established there were 
some 2,500 miles of railways there. Now there are 
about 6,230 miles. The Government has built some 
8,750 miles of highways and operates thereon numer- 
ous bus lines. 

It is impossible to deal adequately within the 
space available with the intricacies of the economic 
system established by Japan in Manchuria. The 
intention has been to form the economic systems 
of the two countries into one unit so that there 
may be harmony of effort without wasteful compe- 
tition between them. The system established in 
Manchuria is one of controlled, planned economy, 
which, of course, means that Japan does the con- 
trolling and planning. Especially strong or even 
complete is this control in the public services, min- 
ing, and heavy industries fields. Under the Five- 
Year Industrial Plan of 1937, as modified in 1938 
to fit the conditions due to the war in China, Japan 
and her nationals continue to place huge invest- 
ments in Manchurian industries. The plan contem- 
plates an aggregate investment of 5,000,000,000 yuan 
($1,172,000) in five years. 

The Japanese realize that it would be uneconomi- 
cal to administer a country in which they are plac- 
ing so much capital other than soundly on a long 
view basis. While they expect to reap the major 
share of the profits, as they do at home, they believe 
that the great industrial and wealthy nations of 
the world will share in the benefits far in excess of 
what would have been possible if China had re- 
mained in control of those parts. 

How far Japan could apply the Manchukuoan 
regime to China, if she succeeds in retaining any 
part, cannot be predicted, but, as E. Wallace Moore 
said in an article printed in the magazine “Contem- 
porary Japan,” for October, 1939, there would prob- 
ably result: “regimentation, strict supervision, 
wanted or otherwise, but order, education, cleanli- 
ness, security and great industrial enterprise.” 





























THE STATE OFATRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 19, 1940. 

While business activity is holding at a fairly good pace 
it has failed to regain its pre-holiday level fully. There 
are a number of things in the business picture that are 
encouraging, but the heavy and reactionary state of the 
stock market reflects the pessimism that prevails in the 
“Street.” The domestic political situation is a source of 
much worry to the business and financial world, as another 
four years of the New Deal is unthinkable to many. Other 
unceriainties are the duration of the European war and 
what may develop from it, and whether war orders will 
be in sufficient volume to stimulate domestic business. If 
such stimulation fails to materialize, will general business 
here hold its own, or will further pump-priming be neces- 
sary? 

The “Journal of Commerce” business index for the week 
ended Jan. 13 rose to 103.6, as compared with a revised 
figure of 98.0 for the preceding week and 106.9 on Dec. 16. 
All components of the index, with the exception of coal 
production, showed gains last week. 





_Indications of Business Activity 
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Steel operations will undergo a gradual reduction and, 
at the same time, there will be a balancing of consumers’ 
inventories in line with consumption, which remains high, 
until new buying develops, probably by mid-February, “Iron 
Age” predicts in its current summary issued this week. The 
magazine states that against a producing rate of 85% of 
capacity, incoming orders since mid-December have not 
averaged better than 50%, resulting in reduction of back- 
logs. The review lists automobile manufacture, railroad 
equipment, shipbuilding, farm implements and some house- 
hold goods, such as refrigerators, as industries continuing 
to enjoy high consumption. Automobile plants, it is pointed 
out, appear to be on the way to an all-time January output 
record of about 470,000 cars and trucks. Railroad equip- 
ment buying, meanwhile, has revived slightly, and while 
shinbuilding awards are seasonally light, more than 80,000 
tons of shapes, piling and reinforcing bars are pending in 
Pacific Coast projects. Export demand continued to show 
promise, the survey reports. The trend of steel operations, 
though downward for the industry as a whole, is moving in 
opposite directions when viewed by districts. The scrap 
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trade is marking time awaiting clarification of the steel 
outlook. 

Production by the electric light and power industry of 
the United States for the week ended Jan. 13 amounted to 
2,592,767,000 kwh., an increase of 14.2% above the total 
recorded in the corresponding week a year ago, according 
to the Edison Electric Institute. Output for the current 
week was 119,370,000 kwh. above the preceding week’s total 
of 2,473,397,000 kwh., and 322,921,000 kwh. over the total of 
2,269,846,000 kwh. for the week ended Jan. 14, 1939. 

The Association of American Railroads reported today 
667,713 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 12.7% com- 
pared with the preceding week; an increase of 14.7% com- 
pared with a year ago, and an increase of 15% compared 
with 1938. 

Bank clearings for 22 leading cities of the United States 
totaled $5,806,298,000 for the week ended Jan. 17, compared 
with $5,575,422,000 for the like 1989 week, a gain of 4.1%, 
Dun & Bradstreet, Inc., reported yesterday. Clearings at 
New York City amounted to $3,448,724,000 against $3,454,- 
603,000 a year ago, a decline of 0.2%. ‘The turnover for 21 
outside centers was $2,357,574,000 against $2,120,819,000 for 
the comparable 1939 week, an increase of 11.2%. 

Output of automobiles and trucks this week declined to 
108,545 units, Ward’s Automotive Reports, Inc., estimated 
today. This is in line with seasonal factors and is 2.7% 
below the 11,300 units produced a week ago, and about 20% 
over the 90,205 units produced in the corresponding week 
of last year, the service reports. “The coming weeks will 
witness a continuation of the downward drift as is nor- 
mal,’ Wards said said, but added: “It is remarkable that 
the drift began at so high a level and will proceed so 
gradually.” 

Engineering construction awards for the week total $41,- 
461,000, a decrease of 36% from a week ago, and 25% below 
the volume for the corresponding 1939 week, as reported by 
“Engineering News-Record.” The week’s awards bring 1940 
construction to $159,299,000, a level 39% lower than the 
total for the three-week period last year, when the volume 
was swelled by the rush to get Public Works Administration 
projects under contract. Private construction for the three- 
week period in 1940 is 27% higher than in the corresponding 
period a year ago. Private awards for the week, however, 
are 30% below a week ago, and 36% below a year ago. 
Public construction is 87% and 21% lower, respectively, 
than last week and last year. 

While freezing temperatures again reached the east Gulf 
Coast and extended well into southern Texas, minimum 
temperatures were considerably higher than previously. In 
the East the sub-zero line, as reported from a number of 
Government stations, extended as far south as Binghamton, 
N. Y., and in the Mid-West to Milwaukee, Wis., and St. 
Joseph, Mo. The lowest temperature reported was 22 below 
zero at Duluth, Minn., and Sault Ste. Marie, Mich., on 
Jan. 16. The reports show also that widespread precipita- 
tion occurred east of the Great Plains, with the amounts 
in most sections substantial to fairly heavy. The heaviest 
falls, three inches or more, were reported from parts of 
the interior of the Southeast and along the north Atlantic 
coast. From the Rocky Mountains westward all areas had 
more or less precipitation, with the heaviest falls in the 
Great Valley of California. Fresno reported 3.3 inches of 
rainfall for the week. There was local frost damage in 
some interior Gulf sections, but none of consequence in the 
main winter truck producing sections. The most favorable 
aspect of the week’s weather was the general rains in the 
Far West, including practically all of the Great Basin and 
most of the Pacific area. In the New York City area the 
weather has been mixed the past week, though very cold 
temperatures prevailed most of the period. Cloudy and 
rainy during the early part of the week, extremely low 
temperatures followed in the latter part. 

Following a moderate snowfall late Thursday evening and 
early today, the weather grew clear and cold, with tem- 
peratures ranging from 12 degrees to 22 degrees. Cloudi- 
ness is predicted for tonight and Saturday. Increasingly 
cold this evening, changing to slowly rising temperatures on 
Saturday. Cold weather is the forecast for Sunday. 

Overnight at Boston it was 14 to 22 degrees; Baltimore, 
11 to 25; Pittsburgh, 8 below to 13 above; Portland, Me., 
16 to 20; Chicago, 13 below to 9 below; Concinnati, 11 below 
to 9 above; Cleveland, 11 below to 7 above; Detroit, 8 below 
to 9 above; Milwaukee, 16 below to 13 below; Charlestown, 
47 to 61; Savannah, 46 to 61; Dallas, 6 to 20; Kansas City, 
Mo., 11 below to 5 below; Springfield, Ill., 14 below to 6 
below; Oklahoma City, 1 to 9; Salt Lake City, 9 to 28, and 
Seattle, 35 to 46. 


-— 
ee 





“Annalist’’ Index of Wholesale Commodity Prices De- 
clined 0.7 of Point During Week Ended Jan. 13 
The “Annalist’”’ announced Jan. 15 that during the week 
ended Jan. 13, commodity prices moved lower during that 
week with the major farm products leading the decline. The 
Annalist”’ index closed at 81.7 on Jan. 13, the lowest since 
mid-December and 0.7 of a point below the previous week. 
Despite the war in Europe, prices are only 2.6 points above 
a year ago. It was further reported: 
Wheat prices were weak with the major cereal losing 4 to 5 cents a bushel. 
Rye dropped 4 cents as speculators unloaded. Corn and other grains 
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were soft in sympathy. Cotten tumbled more than a dollar a bale while 
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silk lost almost 40 cents a pound. Livestock prices were easy with hogs 
leading the way. All of the speculative items, including rubber, cocoa and 
copper moved lower. Hides were an important exception to the general 
trend with prices up 4-cent to 1544 cents a pound. 

“ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1926—100) 

Jan. 13, 1940 | Jan. 6, 1940 | Jan. 14, 1939 
PS Ps ci beancdscesdnna 76.9 78.6 77.8 
ON ES OO eee eee 70.1 70.9 69.9 
Textile products...............- 77.7 79.3 59.5 
eee nnn omednebied 87.3 87.1 84.1 
AROS SE Pa Pee ae 99.1 99.2 97.4 
Building materials. ..........-.-- 72.3 72.3 69.3 
Cs bcd cdcncccoccocdsoos 86.7 86.8 86.7 
PI, cn secncddaasecsnse 81.7 81.7 69.8 
Be GOs 0. 6.6 0646008088066 81.7 82.4 79.1 


Loadings of Revenue Freight Total 667,713 Cars in 
Week Ended Jan. 13 


Loading of revenue freight for the week ended Jan. 13 
totaled 667,713 cars, the Association of American Railroads 
announced on Jan. 18. This was an increase of 85,469 cars 
or 14.7% above the corresponding week in 1939 and an 
increase of 86,973 cars or 15% above the same week in 1938. 
Loading of revenue freight for the week of Jan. 13 was an 
increase of 75,321 cars of 12.7% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 260,922 cars, an increase of 26,871 
cars above the preceding week, and an increase of 31,959 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 144,110 cars, 
an increase of 20,834 cars above the preceding week, but a decrease of 
1,056 cars below the corresponding week in 1939. 

Coal loading amounted to 164,463 cars, an increase of 15,846 cars above 
the preceding week, and an increase of 44,671 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 31,872 cars, an increase of 
4,829 cars above the preceding week, but a decrease of 2,059 cars below 
the corresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of Jan. 13, totaled 19,377 cars, an 
increase of 3,324 cars above the preceding week, but a decrease of 1,786 
cars below the corresponding week in 1939. 

Live stock loading amounted to 14,220 cars, an increase of 1,810 cars 
above the preceding week, and an increase of 1,068 cars above the corres- 
ponding week in 1939. In the Western Districts alone, loading of live 
stock for the week of Jan. 13, totaled 10,538 cars, an increase of 1,371 cars 
above the preceding week, and an increase of 640 cars above the corres- 
ponding week in 1939. 

Forest products loading totaled 30,102 cars, an increase of 3,984 cars 
above the preceding week, and an increase of 3,679 cars above the corres- 
ponding week in 1939. 

Ore loading amounted to 9,332 cars, an increase of 51 cars above the 
preceding week, and an increase of 1,483 cars above the corresponding week 
in 1939. 

Coke loading amounted to 12,692 cars, an increase of 1,096 cars above 
the preceding week, and an increase of 5,724 cars above the corresponding 
week in 1939. 

All districts reported increases compared with the corresponding week 











in 1939. All districts, except the Centralwestern and Southwestern, 
reported increases compared with the corresponding week in 1938. 
1940 | 1939 | 1938 
, § & Vt, Se 592,392 529,371 552,568 
Ween GF Gs BEbeneccascuse 667,713 582,244 | 580,740 
ee eee 1,260,105 | 1,111,615 1,133,308 








The first 18 major railroads to report for the week ended 
Jan. 13, 1940 loaded a total of 303,039 cars of revenue 
freight on their own lines, compared with 277,518 ears in 
the preceding week and 273,247 cars in the seven days 
ended Jan. 14, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Jan. 13, Jan. 6 |Jan. 14| Jan. 13; Jan. 6 |Jan. 14 

1940 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry.| 17,204! 15,433) 18,681! 5,753) 5,232) 5,199 
Baltimore & Ohio RR---.-.-.-.-- 31,266; 27,502) 25,002) 16,967) 13,798) 13,705 
Chesapeake & Ohio Ry--.-.....-- 23,048; 20,695) 19,089] 8,929) 7,638! 7,240 
Chicago Burlington & Quincy RR.| 15,644) 14,024} 13,988} 8,380] 7,255) 6,738 
Chicago Milw. St. Paul & Pac. Ry| 19,620; 19,336) 18,217) 9,106) 9,351) 7,314 
Chicago & North Western Ry...| 14,814) 12,356] 13,027) 11,134) 9,145) 9,320 
Ge Gee Beinn coe entecscs 3,378| 2,766) 3,402 1,276 1,257 1,486 
International Great Northern RR} 1,625) 1,403) 1,608) 2,000) 1,711) 2,227 
Missouri-Kansas-Texas RR----.- 3,768| 3,418) 3,646) 2,665| 2,500) 2,590 
Missouri Pacific RR-......-...- 14,346| 13,653) 12,404) 9,304) 8,703) 8,426 
New York Central Lines___.-..-- 38,957| 33,800) 33,409) 43,783) 38,059) 35,849 
New York Chicago & St. Louis Ry| 5,217! 4,531} 4,527] 11,904) 9,836) 9,169 
Norfolk & Western Ry......-..-.- 18,982} 17,041) 15,645) 4,668} 4,009) 4,326 
| eae 61,133) 53,811) 51,777| 42,166) 36,022) 32,782 
Pere Marquette Ry..-.-.....-..-.- 5,846, 4,841) 5,164) 6,014) 5,048) 5,070 
Pittsburgh & Lake Erie RR.-.-.-.- 5,895| 5,737) 4,438) 6,094) 5,431} 4,297 
Southern Pacific Lines_......-.-.- 25,709] 22,399] 24,193) 7,908 ,666! 8,207 
WEE Bi cinktadadbsisnocccnnon 5,587| 4,772) 5,030) 9,669) 8,048| 8,182 
| OS LET ORE eee 303 ,039' 277,518'273,247 207,720! 180,709 172,127 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Jan. 13, 1940; Jan. 6, 1940 | Jan. 14, 1939 
Chicago Rock Island & Pacific Ry- 23,998 20,107 22,392 
Illinois Central System___......- 32,867 28,798 27,275 
St. Louis-San Francisco Ry ------ 12,618 10,900 11,334 
i er ne 69,483 59,305 | 61,001 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 6, 


1940. During this period 82 roads showed increases when 
compared with the same week last year. 











Volume 150 





The Commercial & Financial Chronicle 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 6 
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Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Ratiroads Freight Loaded from Connections Ratlroads Fretght Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Condl.) 
PE I ds:id es Seba neh ened aoe 485 491 523 1,148 1,127 Mobile & Ohio_..........-.--. 1,489 1,629 1,880 1,948 1,920 
Bangor & Aroostook. ......-.- 1,639 1,801 2,429 151 143 Nashville Chattanooga & St. L- 2,218 2,289 2,326 2,323 2,406 
Boston & Maine._........ -- 6,460 6,414 6,639 9,900 9,053 Norfolk Southern_.......-.-.- 799 790 962 890 949 
Chicago Indianapolis & Louisv- 1,190 1,357 1,174 1,950 1,840 Piedmont Northern -----.--.- 395 403 344 1,264 1,012 
Central Indiana__..........-.- 18 13 26 50 59 Richmond Fred. & Potomac... 270 302 258 4,559 4,217 
Centra] Vermont__..........- 1,073 958 1,217 1,739 1,522 Seaboard Air Line............ 8,214 7,941 9,210 4,994 4,332 
Delaware & Hudson_____- 4,783 3,994 4,138 6,852 6,518 Southern System_._........-- 18,082 17,414 17,128 13,375 12,948 
Delaware Lackawanna & West 9,028 7,174 6,478 6,994 5,674 Tennessee Central.__......_.- 310 346 362 854 622 
Detroit & Mackinac_-__..-...-.- 230 227 217 80 81 Winston-Salem Southbound--- 117 135 134 581 577 
Detroit Toledo & Ironton .-_---- 2,331 2,157 1,942 1,460 1,450 
sg & Toledo Shore Line- - - 244 151 188 3,339 3,333 Wa-cennnendensninsitind 92,149 86,937 88,808 63,755 61,266 
eae Sa 10,961 9,397 11,001 11,129 10,847 
Sead Trunk Western --.-.-.--.-- ,999 3,733 2,704 7,1 6,693 
Lehigh & Hudson River..--.-.-.-. 118 120 140 1,626 1,761 Northwestern District— 
Lehigh & New England--.--...- 1,620 1,493 1,428 By 922 Chicago & North Western..... 12,362 11,472 14,349 9,145 9,257 
BA VEE cccenceccee aidhias 7,776 6,908 7,797 6,407 6,104 Chicago Great Western_-_.-.--.- 2,158 2,168 2,429 2,560 2,597 
Maine Central... ..0..<<-2<-- 2,476 2,374 2,808 2,545 2,296 Chicago Milw. St. P. & Pacific.| 19,336 16,223 18,382 9,351 7,209 
Dc icacceescceqeoe 4,383 3,504 2,609 161 183 Chicago St. P. Minn. & Omaha-_ 3,671 3,352 4,169 2,689 2,735 
FCT S 2,007 1,353 1,707 2 23 Duluth Missabe & I. R___.--- 828 557 642 216 110 
New York Central Lines_-_-.--- 33,800 29,704 29,044 38,059 35,451 Duluth South Shore & Atlantic_ 462 320 504 290 266 
N. Y. N. H. & Hartford------ 8,236 8,109 8,350 11,117 10,159 Elgin Joliet & Eastern.......- 7,066 6,449 4,195 6,558 6,509 
New York Ontario & Western. 944 1,368 1,283 1,922 1,535 Ft. Dodge Des Moines & South- 325 251 412 116 135 
N. Y. Chicago & St Louis__-_- 4,531 3,948 3,883 9,836 9,444 Great Northern . ............. 7,983 7,984 8,894 2,386 2,221 
N.Y. Susquehanna & Western. 423 508 anaes 1,590 1,734 Green Bay & Western--.---...- 489 496 511 554 521 
Pittsburgh & Lake Erie__----- 5,874 3,984 3,211 5,294 3,977 Lake Superior & Ishpeming---- 222 137 393 58 41 
Pere Marquette-_-_.........--- 4,841 4,161 4,140 5,048 4,946 Minneapolis & St. Louis. _..... 1,273 1,218 1,737 1,620 1,611 
Pittsburgh & Shawmut. --.--.- 419 349 267 25 43 Minn. St. Paul & 8.8. M...-.- 4,384 ,064 5,074 1,996 1,961 
Pittsburgh Shawmut & North_- 409 405 383 224 168 Northern Pacific. ............ 7,774 7,305 8,136 2,696 2,584 
Pittsburgh & West Virginia---- 970 630 775 1,600 1,306 Spokane International. _ .._._- 63 70 68 226 315 
SS ROS ae 514 459 466 903 872 Spokane Portland & Seattle. __ 1,296 1,189 1,351 1,205 1,098 
Ditn cphcetemmndibbeoens 4,772 4,385 5,197 8,048 7,826 
Wheeling & Lake Erie_____--_- 3,169 2,948 2,076 3,286 2,852 PONS cintvctessncskbateds 69 ,692 63,255 71,246 41,666 39,170 
ES ee ee 129,723 | 114,577 | 114,240 | 150,936 | 139,942 Central Western District— 
—————— SS Atch. Top. & Santa Fe System_| 15,433 17,733 18,829 5,232 4,890 
Alleghany District— MDs bandcchebondwesenenses 2,422 2,207 2,802 1,914 1,820 
Akron Canton & Youngstown- - 346 361 323 818 840 Bingham & Garfield__......-- 292 264 279 8 78 
Baltimore & Ohio_-.-.-..-.--- 27,502 22,102 22,487 13,798 13,148 Chieago Burlington & Quincy..| 14,024 12,598 15,515 7,255 6,882 
Bessemer & Lake Erie__...-.-- 1,702 1,283 1,009 1,208 1,109 Chicago & Illinois Midland --. 2,699 1,784 1,811 720 769 
Buffalo Creek & Gauley..-.---.- 293 311 373 6 4 Chicago Rock Isiand & Pacific- 8,995 9,337 12,227 6,829 7,373 
Cambria & Indiana-----.-.-.-- 1,577 1,555 906 12 10 Chicago & Eastern Illinois... .- 2,487 2,177 2,596 2,395 ,500 
Central RR. of New Jersey... -- 5,573 4,413 4,296 11,185 9,720 Colorado & Southern. ......-- 744 681 804 1,321 896 
Ci cpinebanaktoneseen 589 572 388 50 36 Denver & Rio Grande Western. 3,008 2,799 2,397 2,276 2,117 
Cumberland & Pennsylvania- -- 266 218 129 34 27 Denver & Salt Lake..__.....- 910 74 669 7 8 
Ligonier Valley_........--.--- 149 98 118 14 14 Fort Worth & Denver City... 751 1,015 1,222 795 972 
" [9 etary ae 385 445 558 2,469 2,370 Illinois Terminal. .........-.-- 1,636 1,435 1,708 1,323 1,175 
Penn-Reading Seashore Lines_-_ 860 670 786 1,395 1,249 Missouri- Illinois. ...........- 841 1,023 430 356 308 
Pennsylvania System.....--.-. 53,811 46,866 45,787 36,022 31,516 Nevada Northern_..........-. 1,784 1,723 25 128 105 
RS 12,343 11,131 11,681 15,488 13,969 North Western Pacific. ......- 319 332 485 298 278 
Union (Pittsburgh) ----.----.-- 17,916 8,090 6,506 2,019 888 Peoria & Pekin Union. ___...-- 7 24 18 ee 6 ae 
Western Maryland.___..._._- 3,176 2,979 2,710 6,271 4,765 Southern Pacific (Pacific)_...- 17,759 16,498 17,290 4,297 3,843 
Toledo Peoria & Western... .-- 258 195 415 1,042 957 
ade Ne i ns een 126,488 | 101,094 | 98,112 90,789 79,665 Union Pacific System..____._- 12,009 11,915 12,931 6,849 6,648 
SSS ES — _, ih reine 486 500 403 12 1l 
Pocahontas District— Western Pacific_..._.....---- 1,128 1,179 1,456 1,757 1,655 
Chesapeake & Ohio........--- 20,695 18,274 17,462 7,639 6,860 
Norfolk & Western........_-.- 17,041 14,299 14,428 4,009 4,294 Wittencdikdeddaudeiincasded 87,992 86,163 94,312 44,892 43,285 
WE sackeddbdeatebadcod 4,088 3,394 4,002 701 1,017 —= 
Southwestern District— 
, 41,824 35,967 35,892 12, ud 12,171 Burlington-Rock Island.....-.- 171 115 161 265 311 
————_—_b——————- | Fort Smith & Western x___._-_- pmieel 181 190 re 168 
Southern District— Gulf Coast Lines...........-- 2,766 3,176 3,624 1,257 1,275 
Alabama Tennessee & Northern 205 157 166 157 131 International-Great Northern. - 1,403 1,566 1,962 1,711 1,976 
Atl. & W. P.—W. RR. of Ala_- 660 648 615 1,315 1,231 Kansas Oklahoma & Gulf....-. 156 198 131 959 1,200 
Atlanta Birmingham & Coast_- 437 513 443 79 965 Kansas City Southern......-- 2,094 1,565 1,779 1,867 1,645 
Atlantic Coast Line........-- 8,389 8,480 8,557 4,586 4,351 Louisiana & Arkansas.......-.- 1,531 1,301 1,287 1,374 1,272 
Central of Georgia..........-- 3,342 3,270 3,225 2,820 ,600 Litchfield & Madison.......-- 278 330 236 763 782 
Charleston & Western Carolina 374 397 342 1,257 1,083 Midland Valley_............- 697 613 574 317 249 
I ee chad enets acaenarepec ain 1,191 1,134 983 2,189 1,958 Missouri & Arkansas._........ 89 81 205 287 201 
Columbus & Greenville. __---- 213 472 304 275 442 Missouri-Kansas-Texas Lines_- 3,418 3,407 4,326 2,500 2,581 
Durham & Southern___.____-- 164 149 153 530 462 Missouri Pacific. ........<..-- 13,680 11,327 14,183 8,703 7,843 
Florida East Coast.__________ 846 977 971 1,319 905 Quanah Acme & Pacific..._... 61 79 242 80 72 
Gainsville Midiand*._____..-- 15 29 29 55 72 || St. Louis-San Francisco---...-- 6,519 5,761 7,058 3,599 3,635 
ee wkbeds 714 660 729 1,525 1,493 St. Louis Southwestern____._- 2,053 2,070 2,434 2,271 2,310 
Georgia & Florida________._-_- 219 320 281 520 431 Texas & New Orleans__.._._-- 5,937 5,803 6,616 2,860 2,587 
Gulf Mobile & Northern. _____- 1,308 1,587 1,294 1,067 1.019 Texas & Pacific__..._.._....- 3,527 3,601 4,599 3,342 3,674 
Illinois Central System__._-.--. 20,240 17,545 20,625 9,016 9,791 Wichita Falls & Southern_._.. 124 163 218 4 40 
Louisville & Nashville_._._..-. 21,672 19,066 17,241 4,675 4,528 Wetherford M. W as Wiese 20 41 17 22 47 
Macon Dublin & Savannah-.-- 147 161 127 573 552 
Mississippi Central___._____-- 119 123 119 289 269 » Re ae aes 44,524 41,378 49,958 | 32,224 31,868 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 








Col. Leonard P. Ayres Sees Encouragement in Fact 
that Industrial Production at Beginning of Year 


Is 30% Above Average of First Half of 1939 

With business entering the new year “with the volume of 
industrial production at a level about 30% above that of 
the average for the first half of 1939,” Colonel Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co. of Cleve- 
land, Ohio, finds that “there are two reasons why this is 
encouraging.” “The first,” he says, “is that present levels 
are so relatively high, and existing unfilled orders so con- 
siderable, that trade and industry can confidently look for- 
ward to at least a pretty good first quarter.” Colonel 
Ayres goes on to say that “the second reason for encourage- 
ment is that the recent advances in general business activity 
have been mostly due to increases in the production of dur- 
able goods, which until last autumn had been making lag- 
gard progress.” Continuing, Colonel Ayres, in the Cleveland 
Trust Co.’s “Business Bulletin” of Jan. 15, says: 

Chief among the less favorable conditions in the outlook is the fact that 
the expansion in the output of durable goods has not been accompanied by 
any important increase in the issuing of new capital securities. This 
period of expansion in the output of durable goods has not so far stimulated 
any large new inflows of venture capital. The present condition is an 
unusual one, for generally when business enterprises demand largely in- 
creased volumes of durable goods they use them for plant expansion and 
equipment, and they sell new notes, stocks and bonds to pay for them. 

The most important element in this business expansion so far has been 
a disproportionately great increase in the demand for iron and steel. 
Apparently these products are mostly being paid for out of corporation 
working capital, and from reserves set aside for depreciation. Clearly they 
are not being financed in large degree from bank borrowings, or from 
money received from the sale of new sectrities. This condition raises 


justifiable doubts about the probable durability of this expansion. 
Large numbers of manufacturing firms, as well as railroads and utilities, 
have clearly been busily replenishing their depleted iron and steel inven- 
tories. No doubt many of them have bought more than the amounts 
actually required for their current needs, but even so there is at least 
one reassuring prospect about this condition. 


It is that these newly built 





up inventories do not at present represent potential threats of sudden 
drastic curtailment of ordering. The reason is that firme having built 
up their stocks will almost surely maintain them while the European war 
continues. 


> — 
aces 


Moody’s Commodity Index Slightly Higher 


Moody’s Daily Commodity _ Index closed at 165.9 this 
Friday, as compared with 165.5 a week ago. The principal 
individual changes were the decline in hides and the rise in 
hogs and wheat. 

The movement of the index is as follows: 








Fri.,  ) a 165.5| Two weeks “Bee! i “2. Dan eake 168.4 
Sat., Ss Eb nseesesnoseee 133 4 —_— ~~ badcvaabaw 168.4 
Dine. dis Pbbndadesdecncane e ogo, J eee 143.6 
, > Yo eae: 164: $ isso it High “Bene. etinpacteatiia 172.8 
we . a Di coneeacncnente en). Deon, 1D. escsenese 138.4 
Te Gn MG acécinanaeean 166.0} 1940 High Jen, , Speer es 169.4 
Fri., Hl Bbebenséeoseaeaed 165.9 Low—Jan. 16......-... 164.7 





Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Unchanged in Week Ended Jan. 13 
from Previous Week 


Few changes occurred in wholesale commodity prices 
during the week ended Jan. 13. The Bureau of Labor 
Statistics’ allcommodity index remained at 79.5% of the 
1926 average, Commissioner Lubin announced Jan. 18. 
Mr. Lubin continued: 

Three of the 10 commodity groups, hides and leather products, building 
materials and miscellaneous commodities, advanced slightly. Farm 
products, textile products and chemicals averaged slightly below last week's 
level. In all cases, however, the changes amounted to less than one-half 
of 1%. 

Continued advances in prices of raw jute, coal, scrap steel, and crude 
rubber, resulted in a 0.1 of 1% increase in the raw materials index. This 
group index is now at the highest point reached in the past two years. 
The indexes for the semi-manufactured commodities and finished products 
groups were unchanged from the Jan. 6 level. Average wholesale prices 
of non-agricultural commodities were steady during the week according to 
the index for ‘all commodities other than farm products.” Prices of in- 
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dustrial commodities. 2s measured by the index for ‘‘all commodities other 
than farm products and foods,"’ rose fractionally. 


The following was also reported in the Labor Department’s 


announcement: 

Largely because of weakening prices for grains and livestock, the farm 
products group index receded 0.1 of 1%. Quotations were lower for rye, 
wheat, calves, cows, steers, wethers, cotton, flaxseed, onions, and sweet 
potatoes. Higher prices were reported for barley, corn, oats, hogs, fruits. 
peanuts, seeds, white potatoes and wool. In the foods group higher prices 
for dairy products, fruits and vegetables, and meats counterbalanced lower 
prices for cereal products, copra, lard, granulated sugar, edible tallow, 
and vegetable oils and the group index remained unchanged at 71.8. 

Higher prices for skins and sole leather caused a minor advance in the 
hides and leather products group index. Continued weakness in prices 
of raw silk, together with lower prices for silk yarns, print cloth, cotton 
yarns, and burlap, brought the textile products group index down slightly. 

The index for the fuel and lighting materials group remained unchanged 
at last week's level although higher prices were reported for coal. The 
index for the metals and metal products group also was unchanged. Higher 
prices were reported for scrap steel. Pig tin and solder declined. Rising 
prices for yellow pine and poplar lumber, together with higher prices for 
paint materials, caused the index for the building materials group to advance 
during the week. 

The decline in the chemicals and drugs group index was the result of 
lower prices for fats, oils and sulphate of potash. Sharp increases were 
reported in prices of crude rubber and cylinder oil. Average prices for 
paper and pulp advanced slightly. 

The following tables show index numbers for the main groups of com- 
modities for the past three weeks and for Jan. 14 and Dec. 16, 1939, and 
the percentage changes from Jan. 6, 1940 and Jan. 14 and Dec. 16, 1939 















































to Jan. 13, 1940: (2) important percentage changes in subgroup indexes 
from Jan. 6 to 13, 1940. 
[ Percentage Changes from 
Commottty Groups | Jan.| Jan.| Dec.| Dec.| Jan.| Jan. 6 |Dec. 16\Jan. 14 
(1926—-100) 13 6 30 16 14 = a oy 
1940; 1940, 1939) 1939) 1939 
Jan: 1 13 Jan: 1 13 Jan. 
. | ita 840") "T840* 
All commodities. ......---- 79.5| 79.5| 79.4| 78.7| 76.8} O | +1.0| +3.5 
Farm products--...---.--.-.- 69.5| 69.6) 68.5) 66.8) 67.3) —0.1 | +4.0 | +3.3 
Di itotheniébeosprens 71.8) 71.8) 71.9) 71.1) 71.3 O | +10) +0.7 
Hides and leather products_/|104.1|104.0/104.1/104.2) 94.1) +0.1 | —O1 |+106 
Textile products. - - - - ..--| 78.1! 78.3) 78.6) 76.7| 65.3) —0.3 +1.8 |+19.6 
Fuel and lighting materials_| 73.3) 73.3) 73.4) 73.7) 73.7 0 —0.5 | —0.5 
Metal and metal products_.| 96.0) 96.0) 96.1) 96.1) 94.6 0 —O.1 | +1.5 
Building materials. -- --- -.- 93.2) 92.9) 93.1) 93.4) 89.7; +0.3 | —0.2 +3.9 
Chemicals and drugs ---.-- 77.8| 78.0) 78.1| 77.6| 76.4, —0.3 | +0.3 | +1.8 
Housefurnishing goods. - - - - 90.1) 90.1) 90.1) 90.0) 87.2 0 +0.1 | +3.3 
Miscellaneous. ---.-..------ 77.7| 77.5| 77.7| 76.9) 73.1) +03 | +10 | +6.3 
Raw materials. -......-.--- 74.2) 74.1| 73.6) 72.5) 70.8) +0.1 +2.3 +4.8 
Semi-manufactured articles_| 81.9) 81.9) 83.5) 81.7, 75.0 0 +0.2 | +9.2 
Finished products. ------.- 82.1) 82.1] 82.0) 81.8) 80.3 0 +0.4 | +2.2 
All commodities other than 
farm products..-.-..--.-- 81 7) 81.7) 81.8) 81.4) 78.9 +0.4 | 43.5 
All commodities other than 
farm products and foods__| 84.3) 84.2! 84.4) 84.1! 80.5' +0.1 | +0.2 | +4.7 





PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 








IMPORTANT SUBGROUPS FROM JAN. 6 TO JAN. 13, 1940 
Increases Decreases 

Pi kbsdccdecnasevagonsed 2.5 , 
St. . stasezesusansinnel 2.5 4 
Sn SE... nnccccetacocseees 1.6 ‘ 
Fruits and vegetables__........-.-- 1.5 ‘ 
en ne See gnbahewe 1.0 Y 
ns hccanineemedeniee 0.4 Fertilizer materials____........-.-- 0.4 
Other farm products..........-.. 0.4 Other textile products_____.._._-.- 0.4 
DE itad pedcndandeneonteeusts 0.4 Se i cccccnsceceunncses® 0.3 
ea 0.3 0 EG 0.1 
Paint and paint materials. -_-.------ 0.2 Livestock and poultry__.........- 0.1 
St SE, .wcedndadcosesesen 0.2 Nonferrous metals. ..........---. 0.1 
en eee 0.1 

Other building materials___.--_---- 0.1 

Other miscellaneous... .......-.. 0.1 





Industrial Stocks of Finished Goods and Raw Materials 
Again Advance in November 

Physical volume of stocks of finished goods in manu- 
facturers’ hands advanced for the second consecutive month 
during November, 1939, and reached the highest level since 
May, 1938, according to a preliminary estimate of the 
Division of Industrial Economies of the Conference Board. 
The rise from the end of October to the end of November 
amounted to 2.5%, bringing finished goods stocks to a point 
2.9% higher than at the end of November, 1938. Con- 
tinuing, the Board said: 

Stocks of raw materials rose for the third consecutive month bringing a 
complete reversal of the downward trend which was in evidence from the 
end of April, 1939, to the end of August, 1939. Raw material inventories, 
however, remained 10% lower than on the corresponding date of 1938. 

The decline in inventories of semi-finished commodities held in the hands 
of producers of those goods continued, bringing these stocks within striking 
distance of the all-time low level reached in the first half of 1937. This 
index characteristically moves inversely with the general trend of business 
activity. 
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l | < 
| 1933 | 1934 | 1935 | 1936 | 1987 | 1938 | 1939 
| 
January... 128.7 | 122.8 | 109.2 | 102.4 | 87.8 | 116.5 | 111.4 
February..| 130.9 | 121.7 | 1086 | 1025 | 86.7 | 1190 | 1123 
Mareh....| 131.5 | 1208 | 107.5 | 1050 | 873 | 1208 | 113.3 
April. 22 1303 | 1200 | 107.5 | 103.1 | 83.3 | 121.9 | 113.7 
May... 126.0 | 118.0 | 1078 | 103.1 | 87.7 | 1226 | 113.7 
June_-- 2. 1220 | 115.9 | 108.3 | 1033 | 884 | 1215 | 112.4 
July. 22227 1185 | 1160 | 1086 | 98.7 | 914 | 1181 | 1108 
August....| 118.5 | 115.7 | 108.0 | 1004 | 93.5 | 1147 | 1068 
September-| 120.6 | 116.5 | 107.1 983 | 965 | 111.1 99.2 
ber-..| 120.9 | 1146 | 104.2 | 968 | 1014 | 1092 | 928 
November.| 122.3 | 1134 | 102.3 | 92.9 | 107.7 | 1100 | 089.6 
December. 1264 | 112.1 | 1016 | 89.4 | 113.7 | 1108 
Finished Goods 
1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 
January...| 85.9 | 916 | 94.7 | 97.0 | 1073 | 119.9 | 110.0 
February-., 84.3 | 91.8 | 95.0 | 98.3 | 107.6 | 118.0 | 109.5 
March..--| 833 | 921 | 954 | 97.8 | 107.9 | 1165 | 110.0 
April... 81:8 | 93.0 | 95.3 | 986 | 1074 | 114.9 | 110.9 
May..---- 822 | 923 | 968 | 98.1 | 1088 | 1155 | 1096 
June-- 22. 62.3 | 932 | 97.4 | 980 | 1095 | 113-4 | 109.5 
July. .-2-. | 855 | 95.4 | 96.6 | 988 | 1090 | 1126 | 1108 
August----| 898 | 956 | 954 | 984 | 1113 | 1118 | 111.7 
September-| 93.2 | 96.0 | 966 | 1008 | 1142 | 1122 | 108.1 
October--- 96.0 | 954 | 95.6 | 103.7 | 1180 | 1124 | 1118 
November-| 96.7 | 93.8 | 94.7 | 1044 | 118.5 | 1114 | 01146 
December-| 93.8 | 94.7 | 95.1 | 106.1 | 1188 | 110.1 
* Stocks of copper estimated for 1933. a Preliminary. 
——__—_—_— 


Wholesale Commodity Prices Declined During the Week 
Ended Jan. 13 According to National Fertilizer 
Association 

A decline occurred in the general level of wholesale com- 
modity prices last week, according to the index compiled 
by the National Fertilizer Association. This index in the 
week ended Jan. 13 eased off to 783 from 78.5 in the 
preceding week. The index was 72.8 a year ago and 78.5 
two years ago, based on the 1926-28 average of 100. The 
Association’s announcement, under date of Jan. 15, went 
on to Say: 

Lower prices for foods and farm products were responsible for last 
week’s decline in the all-commodity index. With 15 items included in 
the food group declining in price and only six advancing, the group index 
showed a moderate drop. Lower quotations for cotton and grains resulted 
in a drop in the farm product price average. Changes in livestock quota- 
tions during the week were mixed. A mark-up in anthracite coal prices 
resulted in the fuel index advancing to the highest point reached since 
early 1938. The index of textile prices was again lower, reflecting a 
sharp drop in raw silk and recessions in burlap, wool, and cotton cloth. 
The only other group index to register a change during the week was that 
representing fertilizer materials, which declined slightly. 

Thirty-one price series included in the index declined during the week 
and 14 advanced; in the preceding week there were 20 declines and 26 
advances; in the second preceding week there were 19 declines and 23 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 

















Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Jan.13,| Jan.6, | Dec. 16,| Jan. 14, 

Total Index 1940 1940 1939 1939 

25.3 Puli ne apaddetinnddabuoban 73.2 73.8 73.9 70.4 

PE i ndeenadecesa . 54.1 54.6 52.6 

Cottonseed oil.........- 65.4 68.3 66.8 67.1 

23.0 Farm products.............. 65.6 66.2 63.3 63.9 

59.8 60.6 58.9 47.5 

71.7 74.0 70.4 55.5 

62.6 62.6 59.4 69.6 

17.3 82.0 81.5 81.6 75.5 

10.8 90.4 90.4 88.7 78.7 

8.2 79.7 80.6 79.4 59.1 

7.1 93.5 93.5 93.9 90.5 

6.1 88.0 88.0 87.5 84.2 

1.3 94.3 94.3 94.0 92.7 

3 73.6 73.8 73.5 71.8 

3 78.2 78.2 78.2 78.0 

3 94.9 94.9 94.9 95.3 

100.0 All groups combined______- 78.3 78.5 77.5 | 72.8 




















Electric Output for Week E Ended Jan. 13, 1940, 14.2% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 13, 1940, was 2,592,767,000 kwh. The current 
week’s output is 14.2% above the output of the correspond- 
ing week of 1939, when production totaled 2,269,846,000 
kwh. The output for the week ended Jan. 6, 1940, was 
estimated to be 2,473,397,000 kwh., an increase of 14.0% 
over the like week a year ago. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























The following table gives the Conference Board's indexes for the volume : ] 
of industrial stocks of the three classes of commodities at the end of | Percent | 
November, together with the comparable monthly figures since January, | Change | 
roo = ~~ . Week Ended | 1939 | 1938 1939 | 1937 1932 1929 
THE CONFERENCE BOARD INDEXES OF MANUFACTURING | | tes8 | | 
INVENTORIES 1933-1939 
Adjusted for Seasonal Variation: 1936—100 ld Gadenecen 2,536,765) 2,207,444) +14.9 | 2,202,451) 1,525,410} 1,815,749 
Rew Meterials, ndiuding Cotton ot Mile Nov. 11_.-....- | 2,513,688) 2/209/324| +13.8 | 2'176,557| 1:520,730| 1,798,164 
tal s ee eens = fatty +10.7 | 2,224,213) 1,531,584! 1,793,584 
| % ff eee d . 7 +13.6 | 2,065,378) 1,475,268) 1,818,169 
1933 | 1934 1935 | 1936 1937 | 1938 | 1939 —_ 2.-.-----| 2.538.777 | 2.285.523| +11.1 21521643. 1.510,337| 1.718,C02 
* | ° ceccosce ’ | 2,318,550; +11.5 | 2,196,105! 1,518,922) 1, ° 
January...| 110.2 114.0 110.4 | 101.4 | 99.9 | 1109 | 100.6 > Dcodences | 2,604,558) 2,332,978; +11.6 | 2'202'200. 1,563,384 1'340,863 
rene .. 3 te i. ed B¥ | TW eo Dee 4 isle Gell de aid te | 2,641,458) 2,362,947; +11.8 | 2.085.186| 1,554,473] 1,860,021 
ae - j ) . | J . “ =~ $B Giaéeccccs 2, " ° y & i} i, . i 
;- atpata sab aaa | ines | ay oa 1187 s38 Dec 404,316) 2,120,555) +13.4 | 1,998.135, 1,414,710) 1,837,683 
May 1 aa 116.5 | 116.8 109.2 | 99.8 102.7 | 115.9 | 96.4 | 1940 | 
“a . | . . 99.9 04.2 | 113.7 94.6 1940 1939 
July_..__- 1144 | 1195 | 1080 | 988 | 1047 | 1116 94.0 | 1939 | — te al 
August----| 116.1 | 119.0 | 107.3 | 98:1 | 1058 | 1096 | 89.5 
ptember _ . é 8 98.2 107.0 | 108 .7 89.9 2.473.397| 2,169,470) +14.0 | 2,244,030) 1,619,265) 1,542,000 
October...) 115.0 114.6 105.2 99.5 107.6 105.9 91.4 2,592,767) 2,269,846) +14.2 | 2,264,125 1,602,482 1.733.810 
November 114.6 113.4 104.2 100.2 108.3 103.5 a93.0 2, oy 659 2,256,795| 1,598,201| 1,736,729 
December - 114.0 111.3 102.6 100.8 109.7 | 101.4 2,29: 2.594! 2.214 456 1 588.967 1.717.315 














































































































;———--—- 


Colombia a | 36,152) 45,350! 




















ee Lee ee 45,439, 43,409 
Gulana—British c_...._.__....... 947, ~—«-:1,114 765) 366 
Surinam (Netherlands) a_________ | 708) 797 2,785) 3,230 

aia ll Al i cel 109) 85 
I ah page nal gaat: 47,834 54,047 | 18,253; 21,551 

| i] | 

|.” ila es NS 139,595, 135,184)| 130,828) 151,833 
Se are 79,057, 60,323)| 36,458) 54,385 
Ya gle leppard places: 55,208, 69,958| 88,742} 97,029 
Falkland Islands c..._..._........ 8 2 | 14 10 
Es a0 aloes ino eenaie aisle 570 593 | 1,214| 1,651 
a eee 4,751, 4,308) 4,400) 8,760 
West Coast...___. ite 48,581) 39,971) 49,383 
ida SRS sets Aree) 4,907, 3,939) 743| «1,715 
ee ee ee | 22,464) 22,881|| 25,777) 32,847 
| taal etation ely Sete eae | 3,010} 5,022) 2,261 3,078 
ea ina aeperteee 15,449, 16,739|| 11,190) 11,743 
i ES ere ee |1,213,209|1,128,877|| 513,559] 559,963 
igh re gee 
Northwestern and Central. .........--.|1,021,0°2| 958,270| 389,310 424,846 
TE i te: RM = ene 
a ager nge aig 70,957, 58,849|| 37,783, 58,174 
Czechoslovakia be._...._......... 25,252 3,758} 24,894 4,032 
ied tenccntne cee pista ete 22,577, 20,563 2,964 3,551 
aR Rd aap apatite be 122.700| 145,432|| 48,432) 57,072 
Se alee abibee lela apes 98,824 47.374| 58,281 49,064 
Ss di ntcebinn shin niacin 2.635 1,885| 3,267, 3,867 
EE oss. sna. =. eee | eae 117) 219} 1,069) 1,285 
RIN tats. 5 Sasa As 25,641 8,370 | 824, 1,381 
Netherlands a_.____ Bs Re ened 89,097; 86,819) 28,598) 27,001 
I a ake ca bu cin ae 20,870 28,275, 14,300, 19,901 
ia lalganmaag 7777777] 68,401! 87,057|| 40,564) 37,761 
a 9.468 14.650! 21.060| 27828 
United Kingdom c________._...... | 473,767| 455,020 106,003) 133,930 

| 
| pk MAILE LAE PD 99,428 76,145, 53,295) 55,817 
Estonia................ ea ae 1,478 1,224 1,106 1,242 
Finland a________ hei SPIES A 10.941, 12,627|| 16,180) 18,830 
a iC A PEDERI ON 1,260 1,247 | 498 728 
I Sh Sos A 640. 331) | 818 499 
Poland and Danzig e.__.________... 22,612! 16,001|| 12,183) 11,413 
Union of Soviet Socialist Republics..| 62,496 44,716 | 22,509, 23,106 
Fe A ee 75,859, 79,154)| 50,128 51,233 
Azores and Madeira Islands________ 206 518 | 416 523 
dg pe They i pie 418 181)| 2 3 
Stile cil, ddSlinss Kare diniocsndisuiid 53,152, 50,241 37,844 36,026 
NE a eae ai laid cl 10,532 8,841 3,312 5,472 
a Na 11,551| 19,674 8,553 9,209 
BR 66 cBicdind sncteeees. | 16,870 15,009|| 20,826 28,066 
RR a a 254 130 | 140 138 
ea ite ea tegs rete 674 345 1,772) 2,192 
Si inchutdctienstnncsipesagnse- | 7,436) 5,768|| 12,910) 18,123 
Malta, Gozo, and Cyprus Islands c_!| 699 537| 318) 582 
Sl aanctinphiginsaiandtatate ets | 5,594) 5,970)| 2,268) 2,032 
I, disco sce Peat win ies 2.214 2,260!! 3,418' 4.999 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 
EXPORTS IMPORTS 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended Grand Division and Country 
Regtons Jan. 13, 1940) Jan. 6, 1940 | Dec. 30, 1939 | Dec. 23, 1939 (Concluded) 11 Mos. Ended Nov.'|11 Mos. Ended Nov. 
New England ________ 12.3 9.5 10.2 10.3 1938 1939 1938 1939 
Middle Atlantic. _____ 12.8 11.8 11.0 8.1 
Industrial. __- 17.5 18.1 16.9 15.8 $ $ $ $ 
West Central....___- 12.8 11.3 10.2 7.8 RO dha. cn nanttecsicidoustinthehicieties 463,770| 491,817|| 519,404] 609,859 
Southern States... .__ 15.8 13.5 12.1 12.0 = 
Rocky Mountain - - -_. 15.4 12.2 10.0 3.3 . 
Pacific Coast......__- 10.6 10.3 8.6 8.9 Oe eT ie er 33,169} 28,231|| 23,654) 29,141 
Total United States- 14.2 14.0 13.4 11.8 Stained ens G NEES. it Mh ek 293 197 203 93 
—_ | Sea pad pagtiad 8,501]  4.123|/ 2.923] 3,683 
+> . Mun 45. . 44). ce tuled.sawasGnee 2507 r : : 
Total Value of Exports and Imports of Merchandise I Micenains! aia 4 Lanidticedond 21822) 7,325 392 608 
by Grand Divisions and Principal Countries for Sous Asebin Gastades Yowen, ote.). Hest 2a , = P Lt 
he wm Mae ne ees, = ae q Turkey 1 _.......................| 12/864] 7,880]; 15,566] 17,440 
e Department of Commerce on Jan. 11, , issue 
. ° ° ° : S s , 1, 
its report showing the merchandise imports and exports by RE SRT yy ates anne | RN ey en 
grand divisions and principal countries for the eleven months British Es chapnisnetenserncsne 30,280) "3.746 | 08,208 61,362 
° Ditbti¢phdiwesatidacdaseebaadeca ° ’ 
ended Nov. 30, 1938 and 1939. The following are the tables i 5284 8'560|! 103,800} 120,287 
complete: a oe 1,251! 1,406] 14,647) 17,987 
l " ace ym See ae a a te eee 
meh Indochina a............... 2,70 ’ ’ , 
Gini tietnien enn deaie | EXPORTS | IMPORTS Philippine Islands..--............. 77.537, 88.310|| 89,641] 85,832 
ee ee 11 Mos. Ended Nov.||11 Afos. Ended Nov Thailand (Siam) .......---------.- 2,572) 3,637] 293 336 
‘|| Nov. a eile aa 2,204 2,753! 3,817, 6,502 
| 
eee EJ Me. ] a GI ok ocncktebet st. co 278,295| 280,241|| 162,730} 199,658 
eS ee ee ee ee ee China | 31,137] 44,822|| 43,043] 52,457 
Grand total. .-.-.-..-..-------------- |2,825,496) 2,809,574) /1,789,082)2,071,193 Hongkong c..._......-...........| 19,828} 1°°708|| 3,281] 3,426 
eee ee i i RR et ae RBs 16,237, 15,002 1,605] 1.494 
North America_._............------ 687,211, 729,759)| 453,308! 530,535 PAPA... .. 20. - 222-0 ncneeereeee== SU2,C08; 500,700) 116,000) 145,209 
| 7 ae eres, goed QR nbitecd<ncncckccnneinienienl $4,926, 70,191|| 14,207) 24,346 
TO Oe ee ee 446,470 458,063|| 243,239) 316,138 ae Te 
EG OEE eR be 439,274| 449,595|| 236,654| 308,039 Awtralla.--........--------------- ores) Seta! c'eavl seaee 
Greenland. -_---_--_-..--.._....-. 3 11)| "Iai 564 SE EE eran seen neeeesses "521 685 "31 "42 
Miquelon and St. Pierre Islands a___| 122) 132)| 16 94 oe fe Se etSenen Kees en 
Newfoundland and Labrador c...-.| 7,072, 8,324] 5,837, 7,441 wench Cosanta @.....-- one — _ — 
| | | 
Southern........222--------------+-| 240,741] 271,696]| 210,000] 214,397 Africa...-......--------------------- |_105,206/ _103,770|) _50,527/ __ 66,684 
a ee ne  §6,212| 73,251|| 44,256) £0,407 | 20,850} 20,051)| 10,060) 10,621 
Central America.................. | 45,657) 57,820|| 30,844) 33°875 Mediterranean... ------- -- --- ren 
| | , oe ae eae 2,523} 2,038]; 2,192) 1,801 
British Honduras c___....._____- 993, 933} 2,239) 1,466 , , 
y ulampenepenatoees | 43st) s.e73|| S836] alos Tunisia 2222222. sonccesee | 1846) Loo!) 1952] 74a 
Guatemala a_..................| 6,281| —7,525|| 8,123] 9,675 ge Oe aaah Pots oe att ‘ial 
Honduras a..___.-.....22.2.2-- | 5,795, 5,344|| 5,344] 6,517 . MB G----------0----00-- nh a: a: ae 
TE Di skcknuksecccccassee | 2,386] 3,917]! 2,375) = 2,827 een Bhesoormecos assess nose: 16 . é’ : 
og EE pooenee | Seer aececll gees) 6fane Spanish Africa—Canary Islands____- | 1/164 612 235 210 
Panama Canal Zone....-........| 13.046 16,386) ‘549 "454 Ce CURED ARNS.......- ~coos] “oe . 
E! Salvador a.._................| 3.135) 566}, 5,339! 6,719 
West Indies and Bermuda__......-- |_188,872| 140,625) 134,969) 130,115 Othe APUG. «00 00-0---200eccnonnne 1 ee) en) . Ce) - See 
ar | 7 ES a ee a eet les | 25 1 231 287 
Bree Dermmede C...-..-------| 3.01%| 9.318] 268) 98 Belgian Gongo---__-.........-.-- | 1,687/ 1,981|| 1,205} 1,340 
Jamaica c_ Am, Se el El OE IES 5,233} 5,432) 1,077) 1,382 = = Pewee wee Sa) 5) | 3 334! 2 903] | 4.940 4,995 
oan eat Tetege ¢--.--.-- | oa fee ‘aei| aes South—Union of South Afriea....| 61,604) 625110|| 14,914] 23771 
Cube a oF EGS C..--| Sel en teell ot 131 98'875 Other British South Africa c_.-| 1,519) —:1,199 2,929} 3,841 
Dominican Repubiie..........--| 5,116, _6,116|| 5,363) 5,535 Re COS Coins oconenase | Seen Feel Stel ater 
Netherlands West Indies a_------) 39,324] 35,312| 18,715) 18,281 Other Britlah West Africa e....| 207) '355|| 582] "544 
French West Indies a___ inl 1,864 1,246) 178 145 . , r . Bee? , | 
ee Se an eren 3'205 4689) 2.741 2 767 French Africa, North, East, South: | 
@---------------~--------- _ — | saben ° M ee Ca 474 5 = es + 108 
I « » < ‘ Other French Africa, N. E. 8 a.- 3,532 3,109) 2,276 ’ 
South America... ...............----|_ 271,174) 285,159|| 238,076) 279,808 lia: ik SP EE PBN R 747| «1,004! 967| 1,853 
gps PROSE | __| ig ae Portuguese Africa—Mozambique. - -_| 6.368) yer | an  . 
’ . | : Other Portuguese Africa. _-_--_---- lf 12% 
North Coast 85,750, 101,394|| 67,278) 68,592 


a Countries with which reciprocal trade agreements are in effect. b Reciprocal 
trade agreement became effective April 16, 1938. c Reciprocal trade agreement 
became effective Jan. 1, 1939. d Reciprocal trade agreement replaced Jan. 1, 1939. 

e For statistical purposes, trade with Austria beginning May 6, 1938, and that 
with the Sudeten area, as far as ascertainable, beginning Nov. 10, 1938, are included 
with Germany, while trade with the other Czecho- Slovak provinces occupied by 
Germany, Hungary and Poland has been included with these countries since March 18 
or 19, 1939. Trade with the Lithuanian territory of Memel has been included with 
Germany since March 25, 1939. 

f Except Unfederated Malay States. Includes Tripolitania and Cirenaica 
(Libya), Ertirea on the Red Sea, and Italian Somaliland. h Northern Rhodesia 
and Somaliland. i Reciprocal trade agreement became effective May 5, 1939. 


—— 


Bank Debits 1% Higher than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Jan. 10, aggregated $8,427,- 
000,000, or 20% below the total reported for the preceding 
week, which included only five business days, and 1% above 
the total for the corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $7,705,000,000, compared with $9,738,000,000 the preceding 
week and $7,654,000,000 the week ended Jan. 11 of last year. 

These figures are as reported on Jan. 15, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





No. of Week Ended— 


Federal Reserve District |Centers 
Ind. | Jan. 10, 1940 | Jan. 3, 1940 | Jan. 11, 1939 


1—Boston......-..-..- 17 $479,214,000 | $584,415,000 | $437,980,000 
2—New York.......... 15 3,593,542,000 | 4,495,583,000 | 3,722,930,000 
475,747,000 602,818,000 408 ,659 ,000 
522,539,000 682,646 ,000 493,538 ,000 
317,705,000 380,420,000 293,418,000 
278,023,000 323,041,000 261,135,000 
1,226 ,595,000 | 1,617,868,000 | 1,205,055,000 





























660,985,000 766,405,000 J d 
$8 426,766,000 '10,557,140,000 '£8,348,306,000 





Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Activity Declined Less Than Seasonally 
in December 

The Board of Governors of the Federal Reserve System 
announced on Jan. 18, in its monthly summary of general 
business and financial conditions in the United States, based 
upon statistics for December and the first half of January, 
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that industrial activity, after a rapid rise in recent months, 
declined Jess than seasonally in December. In the first half 
of January activity did not show the usual seasonal increase. 
Distribution of commodities to consumers was maintained in 
large volume. The Board’s summary, issued Jan. 18, 
continued: 

Production 

Industrial output decreased in December, but by a smaller amount than 
is usual at this season, with the consequence that the board's index, which 
allows for usual seasonal variations, advanced further from 124 to 128% 
of the 1923-1925 average. As in other recent months, the rise in the 
index continued to reflect mainly increased activity in induscries producing 
durable goods. Automobile production rose sharply in December owing to 
the reopening of plants of one large producer which had been closed for 
almost two months. Plate glass production also increased At steel mills 
activity was maintained near the high level that prevailed in October and 
November; fourth quarter production of steel ingots was greater than in 
any other three-month period on record. Output of zinc and deliveries of 
tin continued to increase in December, and lumber production declined 
less than seasonally. 

In the nondurable goods industries, where production had been at high 
levels throughout the autumn, changes in output in December were largely 
seasonal in character. At woolen textile mills, however, there was a con- 
siderable reduction in activity, and activity at silk mills declined to a low 
level, reflecting in part continued high prices of raw silk. Output of crude 
petroleum convinued at a high rate in December, while coal production 
was reduced, following a large volume of output in the two preceding months. 

In the first half of January steel ingot production was at a somewhat 
lower level than in December, while automobile assemblies were maintained 
at about the same high rate as in the previous month. 

Value of construction contracts awarded, as reported by the F. W, Dodge 
Corp., increased further in December, owing to the inclusion in the Decem- 
ber figures of a large amount for a dam under construction by the Tennessee 
Valley Authority. Contracts for private building, both residential and non- 
residential, declined seasonally. 

Employment 

According to reports from leading industrial States, factory employment 
decreased less than seasonally in December and pay rolls showed a further 
advance. 

Distribution 

Distribution of commodities to consumers increased further ia December. 
Sales at variety stores showed about the usual sharp rise and sales at depart- 
ment stores and mail-order houses increased more than seasonally. 
bw Freight-car loadings declined by more than the usual seasonal amount 
from November to December, reflecting chiefly a further reduction in 
coal shipments and a decrease in loadings of ore, which had been at a high 
level in the previous month. 

Commodity Prices 

Prices of wheat, which had advanced sharply early in December and 
continued at the higher level during the rest of the month, declined con- 
siderably in the first half of January. Smaller decreases occurred in some 
other commodities, including hides, tin, and zinc. Prices of most other 
basic commodities, such as cotton, wool, lead, and steel scrap, showed 
little change. 

Government Security Market 

Prices of United States Government securities continued to advance 

during December and were steady during the first two weeks of January. 
Bank Credit 

Total loans and investments of reporting member banks in 101 leading 
cities declined in the four weeks ending Jan. 10, following an increase 
during the first half of December. These changes reflected largely a tem- 
porary rise and a subsequent decline in loans to security brokers and dealers 
in connection with the Government's flotation of a new issue of bonds. 
Total holdings of Uaited States Government obligations at city banks 
showed little net change during the period. 
we As a result chiefly of further increases in gold stock as well as the post- 
holiday return of currency from circulation, excess reserves of member 
banks increased sharply in the four weeks ending Jan. 10. 


> ! 





Secretary of Labor Perkins Reports Employment in 
Non-Agricultural Industries in November De- 
creased by 100,000—Employment on WPA Projects 
Increased 


Pmployment in non-agricultural industries in November 
decreased by about 100,000 from the mid-October level, 
Secretary of Labor Frances Perkins reported on Dec. 21, 
“Ordinarily employment is reduced by about 350,000 at this 
time of year, because of seasonal curtailment in many indus- 
tries,” she said. “The smaller reduction this year indicates 
continued strength in the industrial situation. The prin- 
cipal declines were in construction and in water transporta- 
tion, which has been adversely affected by the war.” Miss 
Perkins added: 

In heavy manufacturing industries there were contra-seasonal gains. 
Retail employment also increased. In agriculture, which is not included 
in these estimates, fewer people are always employed at this time of year, 
so that employment as a whole has probably declined by considerably more 
than these figures indicate. Since last November more than one and a 
quarter million workers have been reemployed in non-agricultural occupa- 
tions, exclusive of Work Projects Administration and other special Govern- 
ment employment. 

In manufacturing 60 of the 90 industries reporting to the Bureau cf 
Labor Statistics had more employees. For manufacturing as a whole there 
was a net increase in employment of 0.2%, or 20,000 workers, compared 
with the expected seasonal layoff of about 150,000. The important gains 
in factory employment, as in earlier months, were in the heavy industries— 
iron and steel, agricultural machinery, foundries and machine tools, as 
well as in factories making furniture, and cotton and woolen goods. De- 
clines were concentrated in the food and clothing industries, and were 
largely seasonal. Anthracite and bituminous coal mines and metal mines 


took on some workers, although the total payroll in anthracite mines was 
substantially reduced in the first half of November because of time off 
for voting and the observance of Armistice Day. 

In retail trade the gain of 1.5%, or more than 50,000 employees, was 
slightly larger than the average increase from October to November. 
Additions were largest in department stores and other stores selling 
general merchandise. 


Wholesale firms reported a slight employment in- 
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crease, accompanying sustained manufacturing activity and a larger volume 
of retail trade. 

The principal important declines in employment in November were in 
construction and transportation. Employment in water transportation has 
been adversely affected by neutrality legislation and by labor disputes. 
The railroads laid off about 17,000 workers as a result of seasonal curtail- 
ment of maintenance of way activities. Railroads are employing 77,700 
more men than a year ago, however, and until this month had increased 
their forces steadily since last January. In public utilities and the 
service industries there were small reductions in employment in November. 


The announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, also had 
the following to say: 


Factory Employment in November 

For the sixth consecutive month employment in manufacturing industries 
showed an increase. The actual net gain in November was slight—about 
20,000 wage earners or 0.2%, in contrast with an expected seasonal decline 
of 1.9%. Thus the increase in employment in some lines of manufacturing 
was large enough to offset seasonal declines in the food and clothing indus- 
tries. Weekly wage disbursements were also larger by about $250,000, 
or 0.2%, in contrast with an average October-November decline of about 
3.0%. Of the 90 manufacturing industries surveyed 60 reported more 
workers employed in November than in October, and 45 reported larger 
payrolls. 

The November employment index (103.8 on the basis of 100 for the 
three-year base period 1923-25) was 11.3% above the level of a year ago, 
and payroll index (101.8) was 20.6% higher. Both were at the highest 
levels since the autumn of 1937. 

The durable goods group of industries as a whole showed gains over the 
preceding month of 2.1% in employment and 1.6% in payrolls, as output 
of steel and the machinery industries gained further, while the non-durable 
goods group reported declines of 1.4% and 1.3%, respectively, largely 
because of seasonal reductions in the food and clothing industries. Em- 
ployment and payrolls in the durable goods industries, which were at a 
low level in the winter of 1938-39, have gained substantially more than 
the non-durable goods industries during the past year. Employment has 


. increased 18.83% since last November in the durable goods industries and 


5.9% in the non-durable goods group, and payroll increases are reported 
at 30.4% and 11.2%, respectively. Among the more important increases 
were the following: 


DURABLE GOODS NON-DURABLE GOODS 
Per- Inc. tn Per- Inc. tn 
centage No. of centage No. of 
In- Wage In- Wage 
Industry— crease Earners Industry— crease Earners 
EEE 5.8  27,200| Cotton goods._......-- 2.6 11,100 
Foundries and machine Woolen & worsted goods 4.5 7,300 
I os dss Tene tndcintiiip 4.6 16,700 | Slaughtering and meat 
Electrical machinery.... 3.2 6,900 ree 5.1 6,600 
Mi aniicnmbadied ene 11. 4,800 , Book and job printing_- 1.7 2,300 
Brass, bronze and copper CI senascccesess 3.0 2,200 
ES 4.7 4,000 
Cars, electric- and steam- 
| ere 14.7 3,800 
Machine tools........- 7.38 3,700 
pO ee 6.7 3,400 
ee 2.1 3,400 
Agriculturalimplements. 5.8 3,000 





The gain of 11% in the aircraft industry was the fourteenth consecutive 
monthly increase and brought the employment index for this industry 
to an all-time high, nearly three and one-half times as high as in 1929. 

Employment declines, for the most part seasonal, were reported by nine 
by the durable goods group of industries and 21 of the non-durable goods 
industries. Employment in automobile factories showed a contra-seasonal 
decrease of 5.3%, or 23,000 wage earners, as the result of labor disputes. 
Important seasonal declines were reported for the following industries: 
canning and preserving (50,400 workers), women’s clothing (13,100 work- 
ers), boots and shoes (9,400 workers), men’s clothing (8,400 workers), 
millinery (4,900 workers), beverages (3,000 workers), and baking (2,500 
workers). 

Non-Manufacturing Employment 

Employment in retail stores gained more than seasonally by 1.5% between 
mid-October and mid-November, and payrolls increased 0.9%. Stores 
selling general merchandise increased the number of their workers by 
6.4%, a much greater gain than the average increase of 3.9%. . The em- 
ployment index for the general merchandising group, 109.8% of the 1929 
average, indicated a return to the level of November, 1937. The delivery 
of new automobile models accounted for an increase of 1.2% in sales em- 
ployees of automcbile firms, and jewelry stores took on 5.7% more workers 
to handle the holiday trade. Principal reductions were in lumber yards 
and in coal, wood, and ice establishments. The percentage changes in 
employment in other retail groups were as follows: 





% Change 
Over the 
Month M 
ey ee +0.1 OO aaa eee . 
kin ah aeiatediniien +0.2 nd ppbedhean>eomned B 
Pe ndtivticnnsccéiene +1.5 CO  —EEE J 
Farmers supplies —0.29 


Wholesale firms employed 0.83% more workers during the first half of 
November, raising the employment index to 92.7% of the 1929 average, 
the highest level since December, 1937. Payrolls declined 0.9% from 
the mid-October level. The percentage changes in employment in the 
principal wholesale lines were as follows: 


Yo Change % Change 
Over the Over the 
Month Month 
ee eee +0.4 Petroleum & petroleum prods... +0.4 
Groceries and food specialties... -—-1.2 SERIE. cccctabsdctdendee —3.7 
Dry goods and apparel_--_----. —0.6 Lum ber and building materials. —0. 
Machinery, equipment and sup- EEE ae +0.6 
ks chiehdbacancadosen +0.4 Chemicals, drugs, and allied 
PE Bk nccndsuccdess —2.6 ea +0.1 


Anthracite mines increased employment by 0.5%, while payrolls dropped 
18.8%, due in part to decreased production in the first half of November 
caused by Election Day and the observance of Armistice Day. Employment 
in bituminous coal mines increased seasonally by 2.3%, raising the em- 
ployment index to 95.1% of the 1929 average. Payrolls declined 1.0%. 
Since November, 1938, payrolls in both anthracite and bituminous coal 
mines have increased by nearly 20%. 

Metal mines increased their working forces contra-seasonally by 1.8%, 
and payrolls by 1.0%. Since November, 1938, payrolls in metal mines 
have advanced 22.5%. The seasonal closing of quarrying operations in 
scme localities resulted in a reduction of 2.2% in employment and of 
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6.0% in payrolls. These are smaller than the average decreases for 
November. Oil wells reduced employment seasonally by 1.0%, but increased 
payrolls by 0.9%. Because of reduced operations the oil producing industry 
is employing fewer workers than a year ago. The utilities reported the 
usual small November declines in employment and payrolls, with the 
exception of power and light concerns, which showed virtually no change 
in employment and a payroll gain of 0.5%. Telephone and telegraph 
companies reduced their forces by 0.8%, and in electric railroad operation 
and maintenance the loss was 0.6%. 

Year-round hotels reported little change in employment. Laundries and 
dyeing and cleaning plants reduced their forces seasonally by 0.5% and 
5.6%, respectively, with somewhat larger declines in payrolls. Brokerage 
houses and insurance firms reduced personnel slightly. 


Private Building Construction 


Employment in private building construction decreased seasonally by 
8.1% and payrolls by 3.5% from October to November, according to 
reports from 12,390 contractors employing 126,371 workers. These declines 
were smaller than in previous years. Largest employment declines of 
about 6% were in the North Central States, on the Pacific Coast, and in 
the East South Centra] States. Smaller reductions of about 2% were 
reported in the Middle Atlantic and the New England States. Contractors 
in most States in the West South Central area had a larger volume of 
employment, except in Texas. There was a substantial gain of about 20% 
in Florida and moderate increases in Maryland and the District of 
Columbia, and in most of the Mountain States. The reports on which the 
figures are based do not cover construction projects financed by the Work 
Projects Administration, the Public Works Administration, and the Recon- 
struction Finance Corporation, or by regular appropriations of the Federal, 
State or local governments. 

Indexes of employment and payrolls for November, 1939, for all manu- 
facturing industries combined, Class I steam railroads, and selected non- 
manufacturing industries, where available, and percentage changes from 
October, 1939, and November, 1938, are shown below. The three-year 
average 1923-25 is used as a base in computing the indexes for the manu- 
facturing industries and Class I steam railroads, and the 12-month average 
for 1929 is used as a base in computing the index numbers of the non- 
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manufacturing industries. Information for the non-manufacturing indus- 
tries for years prior to 1929 is not available from the Bureau’s records. 
These indexes are not adjusted for seasonal] variation: 






































Employment Payrolis 
Industry Index \% Change from—| Inder |% Change from— 
Nov., Nov., 
1939 Oct., Nov., 1939 Oct., Nov., 
a 1939 1938 | a 1939 1938 
(1923-25— 100) 
Manufacturing... -....---- b103.8 +0 +11.3 |b101.8 +0.2 | +20.6 
Class I steam railroads.c_-- S| —1.6 +8.1 d d d 
(1929100) 
ee 92.7 +0.3 +3.2 79.5 | —0.9 +5.5 
ey 89.8 +1.5 +3.3 748 +0.9 +4.6 
General merchandising_| 109.8 +6.4 +65.1 95.6 +4.2 +4.2 
Other than general mer- st 
chandising......-..- 84.5 +0.1 +2.8 70.5 —0.1 +4.7 
Public utilities: 8 
Telephone and telegraph.-| 74.8 —0.8 +0.6 94.3 —0.9 +1.4 
Electric light and power 
and manufactured gas..| 93.4 —0.1 +1.6 | 101.5 +0.5 +2.9 
Electric railroad & motor- 
om bus oper. & maintenance} 69.7 —0.6 +0.2 70.1 —3.2 +2.0 
MEI. occ condtntbinn 52.2 +0.5 +2.3 42.6 | —18.3 | +17.7 
Bituminous coal. .......- 95.1 +2.3 +7.3 96.6 —1.0 | +18.7 
Metalliferous-__-......--- 66.5 +1.8 +7.4 64.1 +1.0 | +22.5 
Quarrying & non-metallic 
a oh eli te ahi Dat Ga 47.0 —2.2 +5.8 42.9 —6.0 | +15.1 
a. petroleum producing} 63.6 —1.0 —6.9 59.4 +0.9 —6.3 
ces: 
Hotels (year-round) . ....- 92.4 —0.5 —-e £82.5 +0.3 +1.5 
SE sccquadebaeoon 95.6 —0.5 +2.1 82.8 —1.3 +4.4 
Dyeing and cleaning... 99.1 —5.6 —3.3 |° 71.8 —7.1 —2.8 
PE kencentnchecsen d —1.0 —0.5 d —0.5 —1.5 
Sa dncacchecses d 4 +1.0 d —1.1 —0.4 
Bullding construction. --.-.--.. d —3.1 +5.1 d —3.5 | +12.7 





a Preliminary. b Revised series—adjusted to 1937 Census of Manufacturers. 


ec Source, Interstate Commerce Commission. d Not available. e Less than 
0.1 of 1%. f Cash payments only; value of board, room, and tips cannot be 
computed. 








INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSUS OF MANUFACTURES 
(Three-Year Average 1923-25—100.0) 

































































Employment Payrolils Employment Payrolls 
Manufacturing Industries Manufacturing Industries 
a Nov.,| Oct., | Nov., ja Nov.,| Oct., | Nov., a Nov.,) Oct., | Nov., |a Nov., ct., 0v., 
1939 1939 1938 1939 1939 1938 1939 1939 1938 1939 1939 1938 
Durable Goods Non-durable Goods 
Iron and steel and their products, Textiles and their products....-- 108.0 | 108.3 | 100.2 92.9 93.6 80.5 
bot including machinery-.---| 110.9 | 106.8 89.5 | 114.3 | 112.0 81.0 Fen dnnsécneccheeseteses 100.9 98.8 91.5 91.6 88.0 78.4 
Blast furnaces, steel works, and Carpets and rugs...-.--...-- 85.1 83 2 74.0 75.8 74.8 59.4 
Sete GH, « ccuiesaanescce 121.8 | 115.1 93.1 127.2 | 123.6 84.3 CRGIEP GONE cc accnncdccocs 96.8 94.3 86.1 90.7 84.2 73.7 
Bolts, nuts, washers, and rivets Cotton small wares.......-- 93 0 92.1 80.9 90.4 89.2 74.4 
CORED GE. cnceaseccocese 118.3 | 113.4 95.1 | 142.4 | 137.5 | 100.0 Dyeing & finishing textiles..| 134.3 | 132.9 | 120.0 | 115.0 | 115.5 | 101.6 
Cutlery (not including silver} 77.3 76.6 70.7 73.8 71.4 58.0 SERS PGs cccccsccccucss 88.6 85.7 88.9 73.5 61.4 69.0 
and plated cutlery), and edge DI Kéeumeiubontonee 154.6 | 153.8 | 151.9 | 170.6 | 173.8 | 169.3 
ae 109.2 | 103.9 89.5 | 102.6 95.0 80.1 Knitted outerwear_....-..}| 78.1 81.7 73.0 63.4 69.7 55.8 
Forgings, iron and steel......-. 70.1 65.2 54.4 83.9 74.7 54.2 Knitted underwear- .-.-.-.-- 80.9 80.2 70.6 754 74.1 60.6 
DE: icedncbenseudabec 106.3 99.7 88.8 | 118.7 | 109.6 96.4 EP LOS 154.7 | 152.1 | 138.3 | 129.5 | 132.2 | 107.5 
Plumbers’ supplies. .........- 83.2 82.1 74.0 77.6 79.9 54.7 Silk and rayon goods. --.---- 67.7 66.7 64.2 60.2 57.1 50.8 
Stamped and enameled ware.-| 165.7 | 162.9 | 146.1 | 168.5 | 169.9 | 148.8 Woolen and worsted goods..| 95.0 90.9 83.1 81.8 76.6 67.8 
Steam and hot-water heating Wearing apparel. ..........-- 118.8 | 124.7 | 115.3 89.3 98.6 79.3 
apparatus and steam fittings) 86.8 86.4 750 80.2 83.3 57.0 Cee, SE on nosdsonnd 104.8 109.4 100.6 76.2 82.9 65.0 
ih catdudescaothannedubne 95.8 97.4 83.5 87.8 94.2 68.6 Clothing, women’s... ...-.-- 168.0 | 178.2 | 164.8 | 116.4 | 133.2 | 104.6 
Structural & ornamental metal Corsets and allied garments_} 116.8 | 117.6 | 104.3 | 121.6 | 126.5 | 107.0 
| SPS aleipe Spee 75.9 76.3 60.1 66.9 68.3 48.6 Men's furnishings.........- 38. 143.7 | 148.7 | 146.9 | 142.9 | 147.3 
Tin cans and other tinware....| 100.7 | 106.4 88.9 | 104.9 | 111.2 88.8 Millinery . .. ..-<-ece 82.0 64.6 48.8 61.5 45.0 
Tools (not including edge tools, Shirts and collars. ..-.....-- 126.8 | 120.7 | 115.8 | 114.6 | 101.1 
machine tools, files, & saws)| 94.9 90.9 80.6 96.6 91.7 73.9 Leather and its manufactures. - .- ’ 96.2 90.4 71.7 76.5 66.4 
_ —sssi(‘sis ES PEERS Mtoe 168.5 | 165.9 | 155.5 | 190.8 | 183.3 | 163.8 Boots and shoes...........-- 9. 94.1 87.7 65.3 71.1 60.0 
Machinery, not including trans- ee og es ae f 88.4 85.3 87.2 88.2 82.3 
portation equipment... --.-- 111.2 | 106.6 89.6 | 117.3 | 111.0 83.2 Food and kindred products. --.-.- 129.6 | 137.5 | 127.6 | 125.2 © 129.8 | 120.6 
Agricultural implements (incl. Baking af 148.0 | 145.3 | 137.0 | 136.6 | 132.9 
Ws KGS se vaccenqnccs 124.6 | 117.8 | 101.0 | 140.5 | 131.3 | 101.7 Beverages .B | 270.9 | 257.7 | 293.3 | 309.0 | 284.3 
Cash registers, adding machines ERR eS 1 95.0 93.1 79.4 81.6 77.6 
and calculating machines....| 126.8 | 126.3 | 133.2 | 128.5 | 126.1 | 120.7 Canning and preserving... -.-- 120.4 | 180.7 | 120.5 | 100.7 | 154.1 93.0 
Electrica] machinery, apparatus CNNNES . 5. sc cctlcaacscus 97.6 96.6 94.8 95.5 95.8 85.8 
rc | SSE rey agape 100.4 97.3 83.9 | 109.7 | 105.7 83.7 a ki ta a 78.0 82.4 79.0 70.0 82.1 71.1 
Engines, turbines, water wh'ls | aaa a Sie Dabs 69.3 73.0 68.8 57.8 62.2 57.1 
and windmills...........-. 112.6 | 105.2 83.0 | 142.3 | 129.2 89.1 Slaughtering and meat packing.} 107.9 | 102.7 | 102.3 | 112.5 | 107.7 | 106.9 
Foundry & machine-shop prods.| 95.4 91.2 76.5 94.5 89.5 65.9 nc. id ch a ctnainnt 286.5 | 286.5 | 293.1 | 283.7 | 244.9 | 296.3 
Maebine tools. ........--.-.-- 183.9 | 170.6 | 124.3 | 238.2 | 207.6 | 119.8 Sugar refining, cane_.......-- 93.2 | 100.9 93.6 774 86.5 78.1 
Radios and phonographs--.--..-. 179.8 | 176.5 | 131.3 | 170.1 | 169.6 | 117.3 Tobacco manufactures. -.......-.- 66.4 66.7 68.3 62.9 63.4 61.8 
Textile machinery and parts...| 84.1 79.7 66.1 81.9 75.7 59.6 Chewing and smoking tobacco 
Typewriters and parts.......- 128.7 | 124.1 | 129.9 | 126.4 | 125.9 | 129.1 7 0° pe ae SRE ARR 61.0 62.4 63.6 67.8 71.0 68.5 
Cigars and cigarettes. ......-.-. 66.9 67.2 68.8 62.2 62.4 60.9 
Transportation equipment... .-- 102.3 | 105.0 92.3 | 107.7 | 110.6 95.6 Paper and printing. -.-.--- Suinesiite 117.5 | 116.5 | 112.8 | 114.1 | 113.8 | 104.5 
HN. ctiembcdicsiucsedin 1729.8 \1556.4 | 828.5 |1686.8 1512.1 | 792.0 DOG. BENET. . cccccceteoceca 129.0 | 128.3 | 114.4 | 145.3 | 150.6 , 122.6 
I 101.7 | 107.4 | 101.9 | 109.0 | 114.2 | 107.6 Paper and pulp._.....-....-- 115.3 | 113.6 | 105.9 | 124.7 | 125.6 | 103.0 
Cars, electric & Steam raillroad.| 46.6 40.7 28.6 41.9 37.5 21.8 Printing and publishing: 
ENS SS REET AE 26.1 25.5 16.3 25.0 | 24.6 12.9 a a 100.8 | 99.1 | 100.4 88.4 84.4 84.0 
aie. spec gaip eset 132.2 | 133.6 99.9 | 139.7 | 143.6 96.9 Newspapers and periodicals.| 116.7 | 117.2 | 115.6 | 109.4 | 110.4 | 108.2 
Chemical, petroleum, and coal 
Non-ferrous metals & their prods.| 113.1 | 110.4 94.9 | 115.0 | 113.6 87.0 OE i a 122.2 | 122.0 | 114.6 | 133.0 | 133.1 | 118.3 
Aluminum manufactures... .-- 172.6 | 168.1 | 133.7 | 193.9 | 190.8 | 144.1 Petroleum refining. ....------ 123.7 | 122.7 | 120.1 | 138.1 | 140.0 | 133.7 
Brass, bronze & copper products} 137.2 | 131.1 106.1 156.7 | 154.1 103.9 Other than petroleum refining.| 121.8 | 121.8 | 113.2 131.5 | 131.0 | 113.5 
Clocks and watches and time- CO... cecasmencecs 137.6 | 133.6 | 119.3 | 161.5 | 157.9 | 130.4 
recording devices. ........- 92.6 90.0 84.1 99.2 98.6 83.4 Cottonseed—Oll, cake & meal} 113.1 130.8 | 133.7 | 106.7 | 113.0 | 111.0 
pall 3 easel 107.3 | 106.7 | 97.3 | 91.3 | 926] 79.0 Druggists’ preparations. ---- 117.8 | 116.7 | 111.0 | 131.2 | 133.0 | 119.3 
Lighting equipment. __..__._- 92.2 98.4 85.6 77.3 82.4 69.3 en a 106.6 | 104.2 86.4 | 128.9 | 125.2 96.1 
Silverware and plated ware....| 76.1 | 73.1 | 68.8 | 75.0/| 70.8 | 65.0 iD cidvashinndiiséhos 91.2 | 98.5 | 88.0] 76.0) 79.8 | 65.4 
Smelting and refining—Copper, Paints and varnishes.......| 125.4 | 125.1 | 117.1 | 132.0 | 134.6 | 116.0 
lead and sinc..__........... 86.0| 83.8] 766] 85.3] 81.3] 71.2 Rayon and allied products._| 314.0 | 310.8 | 299.9 | 310.7 | 303.4 | 277.1 
Lumber and allied products_---- 73.1 72.4] 64.7] 68.8 | 68.9] 55.9 ON a a a 87.5 | 90.4] 79.2 | 103.9 | 109.0} 91.9 
, El a ae ea 96.6 94.6 84.1 85.7 84.9 68.5 Rubber products.............--. 94.0 92.4 82.3 | 100.0 | 101.9 83.0 
Lumber: , 4 Rubber boots and shoes_-...--- 62.3 | 62.2] 61.3 | 66.3) 63.5) 58.4 
I ee UG 64.5 | 63.6 | 57.2 | 53.0] 52.0] 43.5 Rubber tires and innertubes..| 74.6 | 73.6 | 65.6 | 86.2 | 90.6] 73.3 
a 65.6 | 65.5 | 58.6] 61.1 61.8 | 50.0 Rubber goods, other......--- 161. 157.5 | 135.5 | 163.0 | 161.2 | 128.1 
Stone, clay, and glass products..| 85.8 84.8 77.3 783 79.8 67.3 —_—>=S | => | ——S | | 
Brick, tile, and terra cotta....| 64.6 64.8 56.3 54.2 56.6 42.3 Summary 
I i ae, 70.4 | 71.6] 68.2] 66.7] 71.3] 62.5 
SS ae eee 110.2 | 106.9 98.0 | 120.6 | 121.2 | 103.5 pO Se ae 103.8 | 103.6 93.3 | 101.8 | 101.6 
Marble, . Slate & other 
~~ 3 -aggupdaeed RRB Ee 50.3 51.5 48.4 38.9 39.6 33.4 Durable goods..............- 98.1 96.1 82.9 | 101.2 99.7 77.6 
ae eer 95.3 91.6 86.0 849 82.9 78.6 Non-durable goods.........-- 109.2 | 110.7 | 103.1 | 102.4 | 103.8 92.1 














a November, 1939, indexes are preliminary; subject to revision. 








Employment on Federal and Other Public Programs 

Because the need for relief work is greater in the winter season, more 
workers were given employment in November on projects operated by the 
Work Projects Administration. The number at work during the month was 
1,945,000, an increase of 119,000 over October, but 1,268,000 less than in 
November, 1938. Payroll disbursements of $102,300,000 were $3,757,000 
more than in October and $69,170,000 less than in November a year ago. 
Federal agency projects under the WPA employed 2,000 more persons than 
in October. 


Increased employment was reported in November on work projects of 
the National Youth Administration and the Student Aid Program, The 
increase on the work projects amounted to 25,000 and on the Student Aid 
Program to 82,000. 

Decreased employment on construction projects financed from regular 
Federal appropriations resulted from the seasonal curtailment of work on 
Federal-aid roads. Approximately 276,000 men were employed on these 
projects in November, 12,000 less than in October but 36,000 more than 
in November, 1938. Payrolls amounted to $28,674,000, a decrease of 
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$632,000 from the preceding month and an increase of $5,659,000 over 

November, 1938. 

Seasonal influences and the fact that many projects under the program 
are nearing completion were responsible for the decrease in employment 
on construction projects financed by the PWA. During the month ending 
Nov. 15, 204,000 men were at work, 17,000 less than in October but 6,000 
more than in November a year ago. Payroll disbursements of $19,379,000 
were $1,448,000 less than in October. During the same period 5,000 
workers were added to payrolls of contractors on low-rent projects of the 
United States Housing Authority, bringing the total to approximately 
32,000 men at work. Seasonal curtailment of road work caused a drop 
of 20,000 in employment on State-financed road projects. Employment in 
November was 138,000 and payroll disbursements, $10,409,000. 

Employment in camps of the Civilian Conservation Corps rose from 
820,000 in October to 335,000 in November. Payroll disbursements for 
the month amounted to $14,868,000. 

The value of material orders placed on construction projects financed 
by the PWA totaled $33,487,000. On projects financed from regular 
Federal appropriations, they totaled $42,577,000, and on Federal agency 
projecta under the WPA, $604,000. Material orders amounting to 
$5,537,000 were placed on USHA projects. 

EMPLOYMENT AND PAYROLLS ON PROJECTS FINANCED WHOLLY 
OR PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 
FROM STATE FUNDS, NOVEMBER, 1939 

(All Figures in Thousands) 









































Employment Payrolls 
Change from— Change from— 
Class a Nov.,| Oct., | Nov., |a Nov.,| Odt., Nov., 
1939 1939 1938 1939 1939 1938 
Construction Projects— 
Financed by PWA.b...-.--.-- 204 —17 +6/$19,379|—-$1,448) + $3,358 
Financed by regular Federa) 
appropriations.b..........- 276 —12 +36) 28,674 —532| +5,659 
iiss b etteseansnscndes 32 +5 +30) 3,549 +607) +3,321 
WPA Program— “i 
Federal agency projects under 
4S |. Y aa 88 +2 —39 4,425 +205; —1,703 
Projects operated by WPA.c_.| 1,945) +119|—1,268/102,300) +3,757|\—69,170 
NYA Projects— 
Sc tcnssecennees 440 +82 +75) 3,000 +640 + 582 
Work projects.c............- 263 +25 +33) 4,845 +413 +652 
Cnn bekneedenbenanees 335 +15 ----| 14,868 +525 +150 
(EE 138 —20 —94!| 10,409 —930' —4,551 
a Preliminary. b Employment figures are maximum number for the months 


ended Oct. 15 and Nov. 15. c Figures are for the calendar months ended Oct. 31 
and Nov. 30. d Figures on employment are for the last day of the month: payrolls 
for the entire month. 


-— 
—— 





Automobile Financing in November 


The dollar volume of retail financing for November, 1939 
for the 456 organizations amounted to $113,940,605, an 
increase of 3.8% when compared with October, 1939; an 
increase of 24.4% as compared with November, 1938; and 
an increase of 10.2% as compared with November, 1937. 
The volume of wholesale financing for November, 1939 
amounted to $134,922,225, an increase of 3.5% when 
compared with October, 1939; an increase of 3.2% 
compared with November, 1938; and a decrease of 16.2% 
as compared with November, 1937. 

The volume of retail automobile receivables outstanding 
at the end of November, 1939, as reported by the 224 
organizations, amounted to $859,989,858. These 224 or- 
ganizations accounted for 94.5% of the total volume of 
retail financing ($114,940,605) reported for that month by 
that month by the 456 organizations. 

Figures of automobile financing for the month of October 
were published in the Dec. 23 issue of the “Chronicle,” 
Page 937. 

he following tabulations show the volume of financing 
for the month of November, 1939, 1938 and 1937, and the 
amount of automobile receivables outstanding at the close 
of each month, January, 1938, to November, 1939, inclusive. 
The figures are as reported to the Bureau of the Census of 
the Department of Commerce: 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 









































wastes Retail Financing 
Financ- Used and 
Year ing Total New Cars Unclasstfied Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- 7) Thow- 
Cars sand Cars sand Cars sand 
Dollars Dollars| Dollars 
1939— 
130,331} 267,702) 109,792 89,884) 59,524, 177,816) 50,268 
November. -__.. 134,922) b272,735 113,940) 98,933) 63,999) 173,802) 49,941 
Total 11 mos. a 
ended Nov.|1,227,777|5,077,221/ 1,243,388) 1,047,765|675,037/|2,029,456/ 568,351 
1938 — 
October....... 63,869) 181,118 67,252 50,332) 31,849) 130.786) 35.403 
November... - 130,677) 221,527 91,564) 86,448) 53,429) 135,079) 38,136 
Total 11 mos. 
ended Nov.| 827,434/2,378,748| 911,444) 727,435)458,328)1,651,313/453,116 
1937— 
134,010; 265,553) 109,256) 105,480) 64,612) 160,073) 44,643 
November. .__. 160,947; 246,806) 103,361 98,710) 60,882) 148,096) 42,479 
Total 11 mos. En 
ended Nov.!1,747,697!3,983,803! 1,629,986! 1,660,277!980,542/2.323,526'649,444 




















a Of these organizations, 37 have discontinued automobile financing. b Of this 

number 36.3% were new cars, 63.3% were used cars, and 0.4% unclassified . 

RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


1939 1938 1939 1938 
January.... 696,959,547 1,064,815,488 July....._. 840,491,007 838,516,497 
February... 691,191,242 1,012'305.493 August... __ 854,629,839 806.713.720 
March... _- 709,667,390 967,096,723 September.. 848.528.973  765.892.109 
yale 739,798,724 932,526,760 October.... 849,831,661 721,982.338 
May....... 779,381,455 904,154,673 | November... 859.989.858 710,882°424 
Sen ¢ison 817,788,623 867.737.238,December..  ....._.. 706,847,513 
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Monthly Indexes of Board of Governors of Federal 
Reserve System for December 
On Jan. 17 the Board of Governors of the Federal Reserve 
System issued its monthly business indexes of industrial 
production, factory employment, &c. In another item in 
today’s issue of the ‘Chronicle’ we give a detailed account 
of the changes set forth in the index. The indexes follow: 
BUSINESS INDEXES 
(1923-1925 Average—100) 























Adjusted for Wtthow 
Vartation Seasonal Adjustment 
Dec. 1 Nov. | Dec. | Dec. , Nov. | Dec. 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 
Industrial production—Total .......- p128 124 104 |p120 124 98 
Manufactures—Total..-....--.... p29 124 104 |p121 123 98 
Ps dtaceacensccosoocesuanl pi40 130 92 |p128 125 85 
SD. cnanonsenenonesed 7120 118 114 |pl14 122 108 
Db ctnnthccdssensooegeanen pills 124 110 jpl112 127 103 
Construction contracts, value—Total.| p89 83 96 p71 74 77 
EE nicd et wnatnabendinnsal p65 61 57 psd 59 48 
banks + nemendnieng had p108 101 128 ps4 86 100 
Factory employment—Total .......-. s 103.4; 94.4 * 103.8} 94.0 
iin cabndawens * 97.3! 83.7 * 98.2} 83.8 
Non-durable goods ___........--..- * 109.2} 104.7 1 109.2} 103.8 
ldinichi wham nea * 
0S Eee 
Department store sales, value--.-.-...- p96 95 89 |p169 106 156 
Department store stocks, value _-___-- * 71 66 * 82 62 























p Preliminary. * Data not yet available. 

Note—Production, carloadings, and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points in 
total index of manufactures figures, shown in Federal Reserve Chart Book, multiply 
durable by .463 and non-durable by .537. 

Construction contract indexes based on three-month moving averages, centered 
at second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to 
value figures, shown in Federal Reserve Chart Book, multiply total by $410.269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 


INDUSTRIAL PRODUCTION 
(1923-1925 Average—100) 











Adjusted for Wtthow 
Seasonal Vartatton Seasonal Adjustment 
Dec. | Nov. ; Dec. | Dec. | Not. | Dec. 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 
Manufactures 
Durable Goods 


167 101 152 155 89 


29 6 p29 30 7 
' 

126 117 |p117 131 111 
135 120 133 140 111 
96 116 64 98 103 
100 86 118 111 101 
100 79 129 110 103 
94 89 100 108 94 
110 106 95 112 100 
154 137 144 152 135 
82 92 87 89 88 
85 108 73 62 
114 123 |p104 110 104 
97 98 5 96 95 
103 99 ° 102 96 
82 109 ° 77 94 
98 85 ° 97 92 
228 201 ° 229 202 
ee ° 293 259 
109 107 ° 117 115 
oe oe ° 150 152 
* 141 100 


91 78 | p88 102 82 
66 


187 169 
117 94 123 117 
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Weekly Report of Lumber Movement, Week Ended 
Jan. 6, 1940 


The lumber movement during the holiday week ended 
Jan. 6, 1940, in relation to the seasonal weekly averages 
of prior years, was as follows: 











Percent of | Percent of Percent of | Percent of 
1929 1937 1938 1939 
Production... .........-.--.- Ss | are | wi oe 
ES ENA 75 105 | 118 | 101 
SS 82 123 i 127 110 





according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwood mills. The 
Association further reported : 

Compared with the average of the preceding 10 weeks, new business 
at the lumber mills booked in the holiday week ended Jan. 6, 1940, as 
reported by 5% fewer mills, showed decline of only 0.3%; production and 
shipments decline of 26% and 21%, respectively. Although many mills 
were still closed over the holidays, compared with the preceding week, 
production, as reported by 2% more mills, was 21% greater, shipments 
were 3% greater, new orders, 10% heavier. New business was 16% above 
production. Shipments were 6% above output. 

During the week ended Jan. 6, 1940, 496 mills produced 163,612,000 
feet of softwoods and hardwoods combined; shipped 173,401,000 feet; 
booked orders of 190,440,000 feet. Revised figures for the preceding week 
were: Mills, 484; production, 134,764,000 feet; shipments, 168,647,000 


feet; orders, 172,473,000 feet. 

Lumber orders reported for the week ended Jan. 6, 1940, by 413 soft- 
wood mills totaled 180,200,000 feet, or 17% above the production of the 
Shipments as reported for the same week were 165,135,000 
Production was 153,663.000 feet. 


same mills. 
feet, or 7% above production. 
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Reports from 99 hardwood mills give new business as 10,240,000 feet, 
or 3% above production. Shipments as reported for the same week were 
8,266,000 feet, or 17% below production. Production was 9,949,000 feet. 

Production during week ended Jan. 6, 1940, of 401 identical softwood 
mills was 152,180,000 feet, and a year ago it was 140,437,000 feet; ship- 
ments were, respectively, 163,416,000 feet and 147,475,000 feet ; and orders 
received, 178,718,000 feet and 149,676,000 feet. In the case of hardwoods, 
78 identical mills reported production this year and a year ago 7,868,000 
feet and 7,897,000 feet; shipments, 6,825,000 feet and 5,946,000 feet, and 
orders, 8,422,000 feet and 6,221,000 feet. 

—_—_———_—— 


Petroleum and Its Products—Texas Orders Seven-Day 
Output in all Fields Except East Texas—Crude Oil 
Demand Revised Downward for February—Output 
and Inventories of Crude Oil Continue Climb— 
Rumania Takes Over Control of Oil Concerns 


All fields in Texas, with the exception of East Texas, will 
go back on a full seven-day production basis effective Feb. 1, 
it was announced by the Railroad Commission following a 
hearing in Austin on Jan. 18. The announcement indicated 


that present daily production of 1,392,498 barrels will be 
pared next montn in conformity with the Bureau of Mines 
reduced allocation of Texas’ share of national demand. 

The East Texas order, providing for Saturday-Sunday 
shutdowns and a net daily production of 400,649 barrels 
daily, will be left untouched, is to remain in effect pending 
the outcome of suits against the Commission. 

A proposed order increasing well spacing to 20 acres 
generally for all new fields, as against 3% acres now, was 
submitted by the Commission. Action was deferred, how- 
ever, until next month after the proposal received both favor- 
able and unfavorable comment. Jerry Sadler, member of 
the Railroad Commission, declared that the well-spacing 
order was designed to curtail new drilling and reduce the 
threat of Federal oil control. 

The Bureau of Mines reported that daily average supply 
of domestic crude oil estimated to meet market demand in 
February is 3,529,000 barrels, or 1% less than the estimated 
demand for January but 7% more than the actual demand 
in Febru ayearago. Export business ee OT are poor. 
Forecasts from exporters reflect a drop of 1,000,000 barrels 
from January to 2,800,000 barrels in February. 

J. R. Pemberton, umpire for California oil producers, on 
Wednesday related before a Congressional subcommittee 
on oil regulation that the oil supply of the United States will 
be exhausted in about eight years unless new fields are dis- 
eovered. He said that present known reserves were about 
17,000,000,000 barrels and that consumption is at about 
2,000,000,C00 barrels a year. However, Mr. Pemberton 
does not regard the situation as alarming, declaring that the 
future of oil production was safeguarded under quotas and 
agreements established by oil producers and by assured 
development of new fields. 

Paul B. Johnson, Governor of Mississippi, this week pre- 
sented to the State Legislature new tax measures affecting 
oil exploration activity and development, including a tax on 
mineral rights and a transaction levy on all sales and leases 
of land. Mississippi’s first well was brought in several 
months ago and current production is averaging around 
3,000 barrels a day. There has been a marked acceleration 
in drilling and leasing activity recently. 

Stocks of dcmestic and foreign crude petroleum rose 
839,000 barrels to a total of 238,581,000 barrels during the 
week ended Jan. 6, according to the Bureau of Mines. Stocks 
of domestic crude expanded 1,063,000 barrels, which was 
offset in part by a 224,000 barrels decline in foreign stocks. 
Heavy crude oil stocks in California, not included in the 
“refinable”’ crude stocks, increased 44,000 barrels to 13,- 
336,000 barrels. 

Reports in the trade are that approximately 100,000 barrels 
of Illinois crude are being moved daily north and east for 
foreign shipment, and that the total will be accelerated if 
the war abroad continues. Another report was that pres- 
ence of oil has been definitely established in Netherlands New 
Ser and that commercial production can soon be estab- 

shed. 

Production of crude oil throughout the country during 
the week ended Jan. 13 continued to rise, the American 
Petroleum Institute reporting that daily average output for 
the period ag, ated 3,592,200 barrels, an increase of 7,750 
barrels over the immediately preceding week. This brought 
the total to 3,592,200 barrels daily, contrasted with the 
Bureau of Mines’ recommended production quota of 3,569,- 
700 barrels. 

The most drastic change in production during the week 
took place in Oklahoma, where daily flow was curbed 17,800 
barrels to 417,900 barrels, as contrasted with the Bureau of 
Mines January figure of 433,900 barrels. Output in Texas 
rose 3,250 barrels to 1,350,150 barrels. A reduction of 8,200 
barrels in the Panhandle was offset by increases in other 
sections of the State. [Illinois lifted its production 7,350 
barrels to a total of 337,400 barrels and the outturn in Cali- 
fornia climbed 11,500 barrels to a figure of 613,500 barrels. 

Dispatches from Bucharest on Jan. 17 revealed that the 
Rumanian Government has taken over the entire petroleum 
industry. A new agency is to be established with the 
specifie duties of enforcing the mining law, directing and 
controlling production and refining, controlling the sale of 
oil and determining that exports are in proportion to the 
interest of the military. All powers necessary to carry out 
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the task are vested in the new commission which can appoint 
a commissioner for a firm and also take over its management. 

It is calculated that 80% of the Rumanian oil industry is 
controlled by foreign interests and, in most instances, linked 
to world-wide organizations. Astra Romana, part of the 
Shell Co., and Romana-Americana, linked to Standard of 
New Jersey, are the most important interests. French and 
Belgian capital also is said to be invested in the Rumanian 
oil industry. 

Dr. John A. Hipple Jr., of the Westinghcuse laboratories at 
Pittsburgh, Pa., described a new method of prospecting for 
oil this week at convention of the American Association for 
the Advancement of Science held in Columbus, Ohio. The 
new device, known as a “‘spectrometer,’’ could detect and 
isolate one particle out of 100,000, he said, adding that 
identification of oil deposits may be made by sampling the 
surface soil around an area suspected of containing oil thou- 
sands of feet below the earth’s surface. If samples of the 
soil over a wide area are examined with the spectrometer, 
he said, they reveal the limits of an oil field and enable a 
prospector to set his drill approximately in the center of it. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I degrees are not shown) 


SE, Sin cancncnnneawianeesél $2.75 ) Eldorado, Ark., 40.-............- $1.03 
Lima (Ohfo Oil Co.)..........-..- 1.25 | Rusk, Texas, 40 and over........- 1.02 
Cs Mi ddececcasdicecnceaede DAD T PO Gis cccccodecscctescece 1.03 
Pinch siabsnnctsasecdansiog -95 | Michigan crude_................. 1.22 
Western Kentucky............-... 1.20 | Sunburst, Mont............--... 1.22 
Mid-Cont't, Okla., 40 and above.. 1.03 | Huntington, Calif., 30 and over... 1.05 
Rodessa, Ark., 40 and above...... 1.25 | Kettleman Hills, 39 and over...... 1.24 
Smackover, Ark., 24 and over..... -75 


REFINED PRODUCTS— TIGHT SITUATION CONTINUES IN 
FUEL OIL— KEROSENE BECOMES STRONGER — MOTOR 
FUEL INVENTORIES RISE 2,324,000 BARRELS DURING 
WEEK—GASOLINE PRICES SHADED IN MID-CONTINENT 
AREA 

The fuel oil industry, already hard hit by the dislocations 
brought about as a result of the war abroad, had another 
thing to contend with this week. It was the strike called 
by a New York City local of truck drivers composed chiefly 
of coal truck chauffeurs, and the attendant possibility that 
some oil truck drivers would eventually go out. Although 
it was unlikely that the drivers of the major oil companies 
would be affected, the whole affair had a bad effect psycho- 
logically at an inopportune time. 

Meanwhile, the price situation in the fuel oil markets 
remained exceedingly tight. On Wednesday the lone major 
supplier of bunker fuel oil who had adhered to the $1.15 
barrel price for that product capitulated and established a 
price of $1.50. However, simultaneously with that action 
it was reported that it was difficult to get supplies in the 
open spot market even at that figure. 

Domestic heating oils were strong. However, on Wed- 
nesday there were some conflicting reports in the trade. 


Ove report was that with virtually no spot oil in b lots 
being offered refiners were interested in purchase No. 2 
oil in barge quantities at around 5% cents. In contrast 


was the story that oil was being sold under the rack at 
around 514 cents and 51% cents, but at any rate below the 
prices some of the large interests were said to be willing to 
pay for barge lots. 

Conditions in the kerosene market were aggravated during 
the week. With demand on the increase in recent weeks 
there has been a marked tightening in the price structure. 
Atlantic Seaboard refineries, the price in tank car lots was 
5.6 cents a gallon, while in barges the price was 5.5 cents. 
Meanwhile, the Gulf Coast Refiners’ Association reportin 
on unsold stock position for the week ended Jan. 6 disel 
that there were no unsold stocks of kerosene. 

Imports of petroleum for domestic use and receipts in bond 
at principal United States ports for the week ended Jan. 13, 
according to the American Petroleum Institute, amounted 
to 1,024,000 barrels as contrasted with 1,210,000 barrels the 
week before. The breakdown of that total showed 636,000 
barrels of crude oil and 388,000 barrels of fuel oil, against 
486,000 and 724,000 barrels, respectively, in the week 


before. Receipts of California oil at Atlantic and Gulf 
Coast ports amounted to 86,000 barrels, all of which con- 
stituted fuel oil and all of which was landed at New York. 


The motor fuel picture, which was already bad in the 
opinion of many in the trade became worse this week. 
American Petroleum Institute reports for the week ended 
Jan. 13 from refining companies owning 86.4% of the re- 
fining capacity of the United States revealed that stocks of 
finished and unfinished gasoline increased by 2,324,000 
barrels to 84,326,000 barrels. The importance of that figure 
is realized when it is considered that at the same time last 
year the stocks amounted to only 74,694,000 barrels. 

Crude oil runs to stills also expanded during that week. 
The average for the period was 3,520,000 barrels daily, a 
gain of 150,000 barrels over the previous week and compared 
with 3,213,000 barrels during the week ended Jan. 13, 1939. 
Motor fuel inventories in the week soared 2,324,000 barrels, 
the sharpest seven-day expansion to be witnessed during the 
season. The expansion brought the total to 84,326,000 
barrels, or 9,632,000 barrels above the inventory at the same 
time a year ago. 

The heavy accumulation of stocks was declared as prin- 
cipally responsible for the breaking out of price easiness in 
the Mid-Continent gasoline market. In the wholesale mar- 
ket on Thursday prices were shaded \% cent a gallon for all 
grades, the fourth slash since the beginning of December. 
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Natural gasoline was also cut 4 cent a gallon with sales 
being made in Oklahoma at 2% cents a gallon. At the 
present level of 3% to 41% cents a gallon for third grade 
(62 octane and below) prices are now within 14 cent a gallon 
of those prevailing a year ago. An improved demand for 
gas oil and distillate coupled with a better inventory position 
than a year ago forced a rise of 4 cent a gallon in the whcle- 
sale market for those products in the Mid-Continent area. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








New York— New York— Other Ctlies— 
8td.O1l N.J.$.06 %-.07 , ere $.07 %-.08 Chicago._...-. $05 -05% 
Socony-Vac. .06%4-.07 ee .08 4-.08% | New Orleans... .06%-.07 
T. Wat. Oll. 08-08% Shell East’n .07}4-.08 Gulf ports... -.05% 
RichOll(Cal) .08 4%-.08% ,. rere 04% -.05% 
Warner-Qu. .07%-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas....... $.04 |New Orleans.$.054%-.05% 

(Bayonne) -.......-. $.055| Los Angeles.. .03%-.05 | Tulsa niall 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— California 24 plus D New Orleans C__.... $1.00 
Bunker C........ $1.50 $1.00-1.25| Phila., Bunker C._.. 1.45 
Dssacsnscoon BO 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— bee pssweded $.02%-.03 

Bt Giiwdonvaand $.04 So $.053 
Gasoline, Service Station, Tax Included 

S Maw TOR. ccsccce 8 ge aren $.166 | Buffalo. ...........8.174 

© PE adn ceeenk. coke Pb ostdbeoooocs * 185 | Chicago. ..........- 17 
z Not including 2% city sales tax. . 
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Daily Average Crude Oil Production for Week Ended 
Jan. 13, 1940, Up 7,750 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude production for the week ended Jan. 13, 
1940, was 3,592,200 barrels. This was a gain of 7,750 
barrels from the output of the previous week, and the current 
week’s figures were above the 3,569,700 barrels calculated 
by the U. 8. Department of the Interior to be the total of 


the restrictions imposed by the various oil-producing States 
during January. Daily average production for the four 
weeks ended Jan. 13, 1940 is estimated at 3,647,400 barrels. 
The daily average output for the week ended Jan. 14, 1939, 
totaled 3,243,600 barrels. Further details, as reported by 
the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 13 totaled 1,024,000 barrels, a 
daily average of 146,286 barrels, compared with a daily average of 172.857 
barrels for the week ended Jan. 6 and 148,643 barrels daily for the four 
weeks ended Jan. 13. 

Receipts of California oil at Atlantic and Gulf coast ports for the week 
ended Jan. 13 totaled 86,000 barrels, a daily average of 12,286 barrels, 
compared with 24,929 barrels daily for the four weeks ended Jan. 13. 

Reports received from refining companies owning 86.4% of the 4,441,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,520,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 84,326,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,714,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































a 
B.of M Four 
C Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Jan. 13,| Previous | Jan. 13,| Jan. 14, 
ments ables 1940 Week 1940 1939 
(Jan.) 
Oklahoma.......... 433,900} 433,900) b417,900| —17,800} 425,650) 420,950 
i tccnesmeseamal 160,600} 160,600) b167,500| +1,100) 174,050) 152,300 
Nebraska........... b100 +50 50 
Panhandle Texas... . 79,600; 8,200) 83,250) 55,850 
North Texas........ 79,700 +350) 82,700 79,700 
West Central Texas... 31,400 +150) 30,800) 30,000 
West Texas..._...._. 242,400} + 1,600) 245,100) 203,600 
East Central Texas. _ 83,800} +2,050| 85,100) 91,350 
East Texas......... 394,400 —150|} 419,050} 372,000 
Southwest Texas... .. 208,950} +-5,600) 215,150) 231,300 
I 229,900} +1,850) 236,600) 211,500 
Total Texas....... 1,411,000) c 1376320) 1,350,150) + 3,250!1,397,750| 1,275,300 
North Louisiana... __ 68,700; +1,950) 68,300 74,450 
Coastal Louisiana... 198,650} 3,650) 199,850) 192,000 
Total Louisiana...| 254,200] 268,192] 267,350] —1,700]) 268,150) 266,450 
Arkansas. .........- 59,700; 70,000) 69,600 +150} 69,950 50,950 
Mississippi........_. b2,950 + 500 2,300 
Piticknasiobsen 314,800 337,400} +7,350| 335,300) 135,000 
Eastern (not incl. Ill.)} 100,700 101,450} +2,050) 103,000! 96,400 
Michigan........... 61,000 65,400} —2,750| 66,750 51,800 
Wyoming........... 58,700 68,350} +3,700 65,100 48 ,000 
Montana. .......... 15,400 17,400 + 450 17,300 14,350 
Nw ec enenisn ine 3,900 4,000 —150 4,050 4,100 
New Mexico......_. 101,900} 101,900) 109,150 +50} 108,850) 98,400 
Total east of Calif.|2,975,800 2,978,700} —3,750)3,038,250 2,614,000 
Cammerntn.. . .cccocce 593,900|d 599,000) 613,500) + 11,500) 609,150) 629,600 
Total United States! 3,569,700 3,592,200; + 7,750 3,647,400'3,243,600 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the moath of 
January. As requirements may be supplied either from stocks, or from new produc- 
tion, contem plated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 


on me Kansas, Misssissippi, Nebraska figures are for week ended 7 a. m. 
¢ This is the net bas.c allowable as of Jan. 1 and reflects ordered shutdowns for 
13 days, namely, Jan. 3, 6, 7, 10, 13, 14, 17, 20, 21, 24, 27, 28, and 31. Experience 
indicates that due to allowables granted above net scheduled exemptions and also 
of new wells completed, the basic net allowable as of the first of the month 
is always subject to upward revision. 
d Recommendation of Central Committee of California Oil Producers. 


Note—The figures indicated above do not include estimate of any oil whi: 
might have heen surreptitiously produced. “it _* = 
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CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JAN. 13, 1940 


(Figures in Thousands of Barrels of 42 gallons each) 















































Datly Refining | Crude Runs Gasoline 
Capacity to Stills Production 
Ditstria at Refineries 
Potential | Percent Daily Percent |Inc. Natural 
Rate Reporting| Average | Operated 

Eas ee j 615 100.0 605 98.4 1,611 
yd ene PE ae 166 87.3 115 79.3 424 
Indiana, Dlinois, Kentucky - 645 90.7 517 88.4 2,050 
Oklahoma, Kansas, Missouri 419 81.6 252 73.7 2860 
DE Di cascnenceden 316 50.3 121 76.1 466 
EL Eh tetncbisadeee 1,055 90.0 849 89.4 2,726 
REO TIE. c cccesteces 179 97.8 120 68.6 263 
North Louisiana & Arkansas 100 55.0 44 80.0 110 
Rocky Mountain.........- 118 54.2 43 67.2 240 
Gi ssdndodaddane §28 90.0 485 65.1 1,383 

Ae 86.4 3,151 82.2 10,133 
Estimated unreported--.-..- | | 369 1,581 
*Estimated total U. S8.: 

Gl. Bie Ep éecasbocces 4,441 3,520 11,714 

Pa ee 4,441 3,370 11,449 
*U. 8. B. of M., Jan. 13, °39 | | 53,213 | ¥10,908 





* Estimated Bureau of Mines’ basis. x January, 1939, dally average. y This 
is a week’s production based on the U. S. Bureau of Mines January, 1939. daily 
average. z 12% reporting capacity did not report gasoline produccion. 


STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JAN. 13, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 






































Stocks of Finished &| Stocks of Gas Oil Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Ou 
Dtstria 
Total At Terms. At Terms. 
Total Fintshed At in Transit At in Transt 
Fintshed and Refinertes| andin | Refineries| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast.......- 17,951 18,915 3,509 4,997 3,717 3,829 
Appalachian....... 3,333 3,680 260 156 480 Pere 
Ind., Dl., Ky 12,189 12,732 3,138 632 2,726 24 
Okla., Kan., Mo... 6,682 7,139 1,363 21 2,367 ren 
» 1,508 1,754 343 maces 1,734 nian 
11,821 13,236 3,571 704 5,542 180 
2,010 2,425 873 22 739 242 
’ 414 529 230 il 455 — 
Rocky Mountain_. 1,177 1,244 154 ‘ides 438 ve 
ee 15,562 16,782 7,811 1,771 57,915 22,224 
Reported. ...... 72,647 78,436 21,252 8,314 76,113 26,499 
Est. unreported... - 5,790 5,890 760 bene 2,100 bent 
*Est. total U. S.: 
Jan. 13, 1940...| 78,437 84,326 22,012 8,314 78,213 26,499 
Jan. 6, 1940...) 76,603 82,002 23,643 8,540 78,933 26,314 
U. 8. B. of Mines | 
*Jan. 13, 1939__) 69,006 74,694 24,965 9,740 99,847 17,673 














* Estimated Bureau of Mines’ basis. 
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Weekly Coal Production Statistics 

The current weekly report of the Bituminous Coal Division 
of the U. S. Department of the Interior showed that the 
total production of soft coal in the first week of January 
is estimated at 8,890,000 net tons, an increase of 658,000 
tons, or 8.0%, over the output in Christmas week. Pro- 
duction in the week ended Jan. 7, 1939, amounted to 7,706,- 
000 tons. 

The U. S. Bureau of Mines reported that anthracite pro- 
duction in Pennsylvania for the week ended Jan. 6 is esti- 
mated at 1,099,000 tons, an increase of 79,000 tons when 


compared with tonnage in the preceding week. Output in 
the corresponding week of 1939 was 931,000 tons. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






































Week Ended— 
State Dec. 
Dec.30,| Dec.23,; Dec.31,| Jan.1,|Dec.28,| Avge. 
1939 1939 1938 1938 1929 | 1923e 
Dc ivits dddbeiieendoeuned 1 2 2 
Pixs aarlitkhe wtadehadhineion 286 313 240 176 224 349 
Arkansas and Oklahoma..-.-..... 82 62 92 81 113 83 
Col SRE PSE 170 125 163 175 203 253 
Georgia and North Carolina--.-..-. 1 1 1 * s s 
eee. 1,110; 1,108} 1,182 948; 1,309) 1,535 
SR IS ake SECs A | 372 398 377 398 387 514 
Dh titicubasdaceendddccesotud 74 82 95 80 92 121 
Kansas and Missouri..........-. 168 160 172 200 143 159 
Kentucky—Eastern............ 622 667 695 492 550 584 
Picdddbiincedheibibacwba 205 212 202 124 238 204 
Sh: <<ctmdisseubwesacasée 31 38 25 21 37 37 
Rs a retained 5 8 10 9 12 21 
| PSSST PERT Pe, 67 65 65 63 53 64 
I Al iin etal 30 29 28 28 43 56 
North and South Dakota....... 63 57 69 59 £42 27 
Slinthdtrhhiainonandbeanedéaone 388 436 405 238 416 599 
Pennsylvania bituminous... ..-. 2,030; 2,322) 1,570) 1,155) 2,070) 2,818 
LETTE 101 115 105 49 1 
Tint adavadimdnndeatnnitbine 17 18 16 15 10 21 
Slitdiéinedimbinhonaksaseka 84 63 84 99 94 100 
| Se peers 248 311 257 169 135 193 
, RENEE RS 34 36 32 38 39 57 
West Virginia—Southern a_..... 1,364; 1,711) 1,385) 1,105 950; 1,132 
Nort Pussitatiibecemecnas 561 609 475 260 454 692 
Wht nint natn ebadminiibee 117 113 125 131 131 173 
Other Western States c......... 1 1 . a £5 5 
Total bituminous coal_......- 8,232; 9,062) 7,872) 6,115) 7,816) 9,900 
Pennsylvania anthracite d.....- 1,020; 1,232) 1,014 988} 1,212} 1,806 
‘Beets Se GE. soamecececcces 9,252! 10,294! 8,886! 7,103! 9,028! 11,706 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.: B.C. &G. 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker Counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. f Alaska, Georgia, North Carolina and South Dakota included 
with “other Western States.” * Less than 1,000 tons. 
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ESTIMATED UNITED STATES PRODUCTION OF COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





Week Ended | Coal Year to Date c 





Jan. 6,|Dec.30,| Jan.7, 
1940 1939 1939 | 1939-40 1938-39) 1929-30 





Bituminous Coal a— 
Total, including mine fuel _-_-.--.- 
_. FO err 


8,890 ea 7,706 292,462 266 ,241/ 400,529 
41,743; 1,646) 1,511 1,249} 1,137) 1,708 
Crude Petroleum b— | | 


Coal equivalent of weekly output_' 5,742! 5,678) 5,150 222,098!210,050/177,650 


» a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. cSum of 40 full weeks ending Jan. 6, 1940, and corresponding 
“O. weeks of the coal years 1938-39 and 1929-30. d Average based on 5.1 days. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 














| Week Ended | Calendar Year to Date 


Jan.7, 
1939 





| Jan. 6, | Dec. 30, 


1940 1939 1940 | 1939¢ | 1929¢ 





» Pennsylvania Anthracite | | 
Total, incl. colliery fuel a_| 1,099,000 1,020,000 931,000 1,099,000 931,000 1,138,000 
Daily average..--__-_- 219,800, 204,000 186,200; 219,800 186,200) 227,600 








Commerical production b _| 1,044,000} 969,000 884,000) 1,044,000 884,000, 1,056 ,000 

ive Coke— } 

United States total_____- 53,200| 63,200) 16,900; 53,200) 16,900) 103,100 
Daily average._____-- 8'867| 12.640! 2.817 8.867| 2.817) 17,183 





P a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

——_—_———__ 


December Anthracite Shipments Placed at 3,434,898 
Net Tons 

Shipments of anthracite for the month of December, 1939, 
as reported to the Anthracite Institute, amounted to 
3,434,898 net tons. This is an increase, as compared with 
shipments during the preceding month of November, of 
105,680 tons, and when compared with December, 19388, 
shows a decrease of 413,768 tons. 

Shipments by originating carriers (in net tons) are as 
follows: 


























Dec., 1939 | Nov., 1939 | Dec., 1938 |Nov., 1938 

Reading Company........_-....- 706 ,399 690,507 767 ,306 660,969 
Lehigh Valley RR....--...---.-- 655,464 611,926 839,631 648,332 
Central RR. of New Jersey__-.-_- 332,853 320,702 244,972 209,050 
Delaware Lack. & Western RR.-_- 471,459 430,949 509,718 484,259 
Delaware & Hudson RR. Corp-_-_- 317,436 355,182 360,938 276,854 
PEED BEIs ocaceddacocnce 395,143 334,291 405,088 319,776 
Be ts fi ncn de testers air ss no a 309 692 308 ,362 319,421 259,467 
New York Ontario & Western Ry ~~ 75,904 64,247 199,861 150,994 
Lehigh & New England RR_-_-_-.-_-. 170,548 213,052 201,731 157,647 
a a 3,434,898 | 3,329,218 | 3,848,666 ! 3,167,348 

——@__—_ 


World Tin Stocks Decreased During December 

World stocks of tin decreased 200 tons during December, 
according to a cable received Jan. 12 by the American Iron 
and Steel Institute from the Statistical Office of the Inter- 
national Tin Research and Development Council, The 
Hague, Holland. The statistical position of the tin stocks 
at the end of December as compared with previous periods 
is shown in the following table: 














| World's Vistble Smelter s’ Total 
Supply of Tin a| Stocks of Tin b Stocks 
Long Tons Long Tons Long Tons 

Re a 28,381 11,116 39,497 
TEETER EIS Hi 25,015 9,593 34,608 
IT a: cechi dosn tcmenth--sc a 29,961 9,437 39,398 
CP Mikéiacuidbbbedeus 36,959 9,602 | 46,561 
oe 37,370 13,237 50,607 
I 4, icin, os 0, stn idk ees del 37,705 12,702 50,407 
1938—December__._.__._....__- 36,652 12,796 49,448 





a Including carryover Straits and Europe (British Tin Smelting Co. excluded). 
b Tin in ore and in intermediate products (including carryover British Tin Smelt- 
ing Co.). a 

— 





December Exports of Tin from Bolivia, Malaya and 
Netherland Indies 

During December a total of 3,549 long tons of tin were 
exported from Bolivia, while in November tin exports 
from Bolivia totaled 3,821 long tons, according to a cable 
received by the American Iron and Steel Institute from 
the Statistical Office of the International Tin Research and 
Development Council, The Hague, Holland. Exports from 
Malaya in December totaled 8,469 long tons of tin, com- 
pared with 6,620 tons in November, while exports from 
Netherland East Indies totaled 4,987 tons against 3,165 


tons in November. 
i 


Non-Ferrous Metals—-Domestic Copper Unsettled on 
Sales Below 12'%c. Basis—Tin Prices Easier 
¥ “Metal and Mineral Markets” in its issue of Jan. 18 re- 
ported that deliveries of non-ferrous metals against existing 
contracts have been going foward at a good rate, but new 
business has been slow and this has cast a shadow over some 
items, particularly copper. As early as Jan. 12, sellers 
offered and sold domestic ‘OF at 12'\%c., and since that 
day the price situation in that metal has been uncertain. 
Zine was dull but quotably unchanged. Lead business was 
n fair volume, rae the price structure remained firm. Tin 
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was under pressure in London and showed further weak- 
ness. The publication further stated. 
; Copper 

The sales tonnage sold during the last week for domestic account was 
larger than in the preceding week, but the undertone weakened in some 
directions, and business was booked on Jan. 12 at prices ranging from 
12\c. to 12\%c., Valley. Most of the sales on that day went through at 
the lower level, which is reflected in our weighted average refinery quota- 
tion. On the following day all business reported to us was at 12%c., but 
over the remainder of the week the market was quotable at the range of 
12% @12'c., Valley. More than one seller offered copper below 12%c., 
though chiefly for forward delivery. The sales on Jan. 12, however, 
called for March metal. 

Domestic sales for the last week totaled 8,103 tons, against 5,060 tons 
in the previous week. 

Export copper was unsettled all week, prices ranging from 12.20c. to 
12.50c. 

Preliminary figures by the United States Bureau of Mines for 1939 show 
that smelter output from domestic ores was 749,000 tons, against 562,328 
tons in 1938. Mine output for December was estimated at 79,500 tons. 
Stocks of blister at smelters, refineries, etc., at the end of 1939 amounted 
to 266,000 tons, against 233,000 tons a year ago. Withdrawals of new re- 
fined (excluding secondary) for domestic account totalea 721,500 tons in 
1939, against 406,993 tons in the preceding year. Stocks of new refined 
on Dec. 31, 1939, amounted to 98,500 tons, against 181,000 tons a year 
previous. These figures are not comparable with those issued by other 
organizations. 

Mine production of copper in the United States, 1938 and 1939, in short 
tons, in terms of recoverable metal, as estimated by the United States 
Bureau of Mines: 














1938 a 1939 | 1938 a 1939 
Eastern States__.... 10,540 9,937 | Western States (Concl.) 
Central States: New Mexico. .... 20,439 45,913 
Michigan. ._....- 46,743 44,000! Oregon_......-_. 38 47 
Western States: , 16 20 
p PEA 210,797 259,200; Utah............ 108,126 170,520 
California _...... 8 4,207| Washington. _-.-- 6,017 8,932 
Colorado ........ 14,171 13,414) 

ld hie 2,139 2,375 | rr 485,931 668,598 
Montana. ....... 77,213 08,565! Alaska............ 14,549 165 
POE xncncdkas 46,169 65,415 | 

| Totals for U.S... 557,763 722,700 
a Preliminary figures. 
Lead 


Demand for lead during the last week was at about the same level as 
in the preceding week, sales totaling 4,674 tons. Despite recent unsettle- 
ment in other non-ferrous metals, the position of lead has not changed, ac- 
cording to producers. Domestic consumption of lead is holding at between 
45,000 and 50,000 tons a month, a good rate, with production probably a 
little below the first-named figure. The trade estimates that consumers 
are fully covered so far as January needs are concerned, but not more 
than 40% covered for their February requirements. 

The market was firm at the close at 5.50c., New York, the contract set- 
tling basis of the American Smelting & Refining Co., and at 5.35c., St. Louis. 
Zinc 

Sales of common grades of zinc, involving 677 tons for the week ended 
Jan. 13, reflect the less active demand for the metal that has obtained since 
the first of the year. Shipments to consumers, however, continue in satis- 
factory volume, 5,008 tons of Prime Western being delivered during the 
last week, against 3,066 tons in the previous seven-day period. Unfilled 
orders in the common grades now total 46,705 tons. Producers believe 
consumers are cautiously appraising the outlook before entering the market 
for new supplies. 

The quotation remained at 5.75c., St. Louis, for prime western. 

Tin 

With shipments from the East large, and arrivals here also in good 
volume, prices were unsettled throughout the week. The London market 
was under pressure, largely because of hedging operations. Compared with 
a week ago, the price here declined about Ic. per pound. Fair business 
was booked here on Jan. 16, but otherwise the market was inactive. 

Straits tin for January delivery settled at 46.75c.; February, 46c.; March, 
45.75¢.; April, 45.50c.; May, 45.375c. 

The Commodity Exchange will hold a special meeting on Jan. 22 to con- 
sider amendments to bylaws with a view to establishing a new tin con- 
tract. It is hoped to broaden the terms sufficiently to induce consumers 
of tin to operate through the Exchange 

Chinese tin was nominally as follows: Jan. 11th, 45.500c.; 12th, 45.125c.; 
13th, 45.250c.; 15th, 45.250c.; 16th, 45.000c.; 17th, 44.875c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 






































Electrolyttc Copper Stratis Tin Lead Zine 
Dom., Refy.;Erp., Refy.| New York | New York, St. Louts | St. Louts 

Sam. Bhsccs 12.275 12.275 47.500 5.50 5.35 5.75 
Jan. 12.... 12.100 12.300 47.125 5.50 5.35 5.75 
Jam. 13..<0 12.275 12.400 47.250 5.50 5.35 5.75 
Jan. 15_..-/|12.025@12.275} 12.200 47.250 5.50 5.35 5.75 
Jan. 16_._~/|12.025@12.275} 12.225 47.000 5.50 5.35 5.75 
Jan. 17...~/|12.025@12.275, 12.225 46.875 5.50 5.35 5.75 
pAverage.| 12.183 ' 12.271 | 47.167 | 5.50 5.35 | 5.75 





Average prices for calendar week ended Jan. 13 are: Domestic copper, f.o.b. 
refinery, 12.246c.; export copper, 12.338c.; Straits tin, 47.625c.; New York lead, 
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 5.750c.; and silver, 34.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 


deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis: that ts, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the onl 
prices given, however, are as follows: Jan. 11, spot, £24612. 
three months, £245; Jan. 12, spot, £24314, three months, 
£24234; Jan. 15, spot, £24234, three months, £241 34; Jan. 16, 
spot, £2424, three months, £242, and Jan. 17, spot, £24134, 
three months, £2414. 
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Steel Operations Decline to 8b‘%Z—New Business Fails 
to Expand 


The “Iron Age” in its issue of Jan. 18 reported that al- 
though steel ingot production has declined only one point 
this week to 85% of the industry’s capacity, much of this 
output is at the expense of backlogs, which continue to de- 
cline in face of the fact that new business has not yet 
snapped back from the dip it took at the end of last year 
and is now averaging about 50% of shipments, with some 
producers doing as well as 60% and some no better than 
40%. The “Iron Age” further stated: 


Steel companies which have on their books substantial orders for rails 
and track accessories are relatively better off with respect to future ton- 
nage than those which do not make these products. Delivery promises 
or. some of the major steel products are shortening to a basis of fairly 
prompt shipment, ranging from about one week on plates to not more than 
three or four weeks on sheets. Under such easier conditions many con- 
sumers are living off their inventories, which though still not dangerously 
high, are sufficient in many instances to carry through the next month or 
two, longer if consumption should decline. 

Considering this situation, steel companies do not expect much change 
in the rate of new buying until mid-February at the earliest. Meanwhile 
there will probably be a gradual reduction in steel operations, together 
with a balancing of consumers’s inventories in line with consumption, 
which remains high in many industries, notably automobile manufacture, 
railroad equipment, construction, shipbuilding, farm equipment manufac- 
ture and some household goods, such as refrigerators. 

Automobile plants appear to be on the way toward setting an all-time 
production record for January of about 470,000 cars and trucks, which 
would exceed the previous January high in 1929. 

Railroad equipment buying has revived slightly, centering on motive 
power. The Baltimore & Ohio has ordered 500 cars and a few small rail 
orders have been placed. 

Building construction awards are seasonally light, but more than 80,000 
tons of shapes, piling and reinforcing bars are pending in Pacific Coast 
projects. 

Export demand continues to show promise. Tin plate is one of the 
items most sought after in the United States, inquiries and orders coming 
from many former customers of belligerent countries. 

The trend of steel operations, though downward for the industry as a 
whole, is moving in opposite directions when viewed by districts. There 
has been no decline at Detroit, where operations are still at full capacity, 
nor at Birmingham, where the rate is 94%. Gains, some of them fairly 
substantial, have occurred in the Chicago, Wheeling-Weirton, Buffalo and 
St. Louis districts, with offsetting losses at Pittsburgh, Youngstown, Cleve- 
land and in Eastern Pennsylvania. A part of present ingot production 
represents the rebuilding of mill stocks of semi-finished steel, which were 
virtually exhausted during the fourth quarter. In the transition to lower 
operations steel companies are taking out of service some of their high-cost 
units. 

Pig iron production has not yet been materially affected by the reduced 
volume of new buying, but some furnaces probably will go out of blast 
over the next few weeks. Pig iron shipments to foundries are lower this 
month than last in some districts. 

A reduction of 50c. a ton in Connellsville bee-hive coke for blast fur- 
nace use, together with the fact that less than 3,000 ovens are now in oper- 
ation against about 5,500 at the peak of the fourth quarter, points to re- 
duced pig iron production. 

The scrap trade is marking time awaiting clarification of the steel out- 
look. Weather conditions have caused a slight advance at Pittsburgh, 
which is offset by a corresponding decline at Philadelphia, resulting in an 
oo scrap composite price of $17.67, the fourth week for this 
igure. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 

Jan. 16, 1940, 2.261c. a Lb. {Based on steel bars, beams, tank plates, 
One week ago.................. 2.26lc.{ wire, rails, black pipe, sheets, and hot 
One month ago................ 2.261c.| rolledstrips. These products represent 

le FEE nc cacheosasscoseee 2.286c.| 85% of the United States output. 

Htgh Low 
Dtiiattneeetanhabbcdtedsnnanael 2.286c. Jan. 3 2.236c. May 16 
bsnubhdbeuibecrehouubsoncssan nse 2.512c. May 17 2.21lle. Oct. 8 
SS ar. 2.512c. Mar. 9 2.249c. Mar. 2 
Di dsbvbetsbanovekenddnedsseesees 2.249¢. Dec. 28 2.016c. Mar. 16 
Di Mgbthtadesesiecenehedoneacseead 2.062c. Oct. 1 2.056c. Jan. 8 
his Bieeet aed ns momeatbael 2.118¢. Apr. 24 1.945¢. Jan. 2 
ib Gbbanenéedsisbensbonsannuaan 1.9. ° 1.792c. May 2 
hid ecihidiaitin Atieninn din enaaieln 1.915¢. Sept. 6 1.370c. Mar.15 
Pig Iron 
Jan. 16, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
One week ago.................. #23.01/ furnace and foundry iron at Chicago, 
One month ago................- 22.61} Philadelphia, Buffalo, Valley, and 
One year ago................... 20.61| Southern iron at Cincinnati. 
Low 
DP biGebndsdsesecsceatanescecnsatine $22.61 Sept. 19 $20.61 Sept.12 
EE ES SE ee Na 23.25 June 21 19.61 July 6 
a TS ange et eM 23.25 Mar. 9 20. Feb. 16 
Dit tsihee hha neabeemeanteedil 19.73 Nov. 24 18.73 Aug. 11 
i utéthedtmectibebedmatindmemeanedl 18.84 Nov. 5 17.83 May 14 
Dl inutibtbndsentidiebiatnetncovonatn 17.90 May 1 16.90 Jan. 27 
ia tat Nal id tn Senha etl rene mimi 16.90 Dec. 5 13.56 Jan. 3 
NRE ES AE chs NEES 14.81 Jan. 5 13.56 Dec. 6 
Steel Scrap 

Gross Ton {Based on No. 1 heavy melting steel 






$17.67 { quotations at Pittsburgh, Philadelphia, 
Sesbdédedcbckeaben he 4 | and Chicago. 





14.08 
11.00 
12.91 
12.67 
10.33 
9.50 
6.75 
6.43 


May 16 
June 7 
Nov. 10 
June 9 
Apr. 29 
Sept. 23 
Jan. 5 
July 5 


The American Iron and Steel Institute on Jan. 15 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 84.8% of capacity 
for the week beginning Jan. 15, compared with 86.1% one 
week ago, 90.0% one month ago, and 52.7% one year ago. 
This represents a decrease of 1.3 points, or 1.5%, from 
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the estimate for the week ended Jan. 1, 1940. Weekly in- 
dicated rates of steel operations since Jan. 2, 1939, follow: 





193 19 

poses 62.1% | July 17.....56.4% | Oct. 23.....902% 
waces % | July 24...--60.6% | Oct. 30.....91.0% 
Apr. 24.....48.6% | July 31.-.-.-- 59.3% | Nov. 6...--. 92.5% 
coces 47.8% |Aug. 7...--60.1% | Nov. 13.....93.5% 
woccs 47.0% | Aug. 14...-.62.1% | Nov. 20.....93.9% 
45.4%, | Aug. 21.-..-- 62.2% | Nov. 27...-- 94.4% 
48.5% | Aug. 28.-.-- 63.0% | Dee. 4..... 92.8% 
52.2% | Sept. 4...-- 6% | Dee. 11....- 91.2% 
.2% | Sept. 11.-..-. 70.2% | Dec. 18...-- 90.0% 
53.1% | Sept. 18...-- 79.3% | Dec. 25._..- 73.7% 

55.0%, | Sept. 25..--- 83.8% 1940— 
--544.3% | Oct. 2.--.-- 87.5% |Jan. i-.... 85.7% 
38.5% |Oct. 9.-.-- 88.6% |Jan. 8.---- 86.1% 
49.7% |Oct. 16...-- 90.3% ' Jan. 15..--- 84.8% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Jan. 15 stated: 

Finished steel backlogs are declining more rapidly under the influence 
of heavy shipments and a lag in new buying. So far this is reflected but 
slightly in steel ingot production, the national rate last week being off 
only % point to 86%. 

Orders currently average 40% to 60% of shipments, the consequent 
shrinkage in unfilled business being most pronounced in heavier products. 
Tin-plate buying also is quiet, this being to a large extent a seasonal trend. 

Deliveries are improving steadily on a number of products, although in 
the aggregate backlogs remain substantial. Consumers’ inventories, while 
not regarded as excessive, have been increased sufficiently to make exten- 
sive forward buying less necessary so long as tonnage still is due against 
old orders. 

Continued active steel consumption is indicated the next 60 to 90 days, 
but the trend of steelmaking later this quarter is somewhat indefinite, 
depending as it does on the rapidity with which buyers reenter the market 
after absorbing previous commitments. 

The automobile industry still is working against backlogs in attempts 
to stock dealers, but with a slower period in retail sales at hand a dip in 
assemblies and steel needs will appear within a few weeks. Motor car pro- 
duction last week recovered sharply from the depressed level of the holiday 
period, rising 23,820 units to 111,330 units. This is 28% higher than a 
year ago. 

Railroads’ requirements promise continued strong support to steel pro- 
duction this quarter, possibly exceeding last quarter’s volume. Freight car 
building programs are under way, and rolling of rails and accessories will 
be increased. Some additional car buying is under consideration, although 
few inquiries currently are active. The future trend of traffic and 
earnings will be a deciding factor in whether or not some contemplated 
purchases materialize. More rail orders may develop from some inquiries 
now pending. 

Structural shapes and concrete reinforcing bars are affected adversely 
by the season, inquiries aud awards being moderate. Concrete bar pro- 
ducers are maintaining fairly heavy shipments, but backlogs are declining. 
Orders include 3,900 tons for three housing projects. Unfilled business 
in structural shapes is light, with early delivery available. The outlook 
for building construction is fairly encouraging, following an upturn in 
December contracting. 

Pig iron shipments in some districts are falling moderately below the 
December rate. Larger consumers are well covered two to three months 
akead, and orders are small. The trend of coke shipments indicates a 
slower rate of melt this month. 

Scrap demand is marking time in most areas. Prices are stronger at 
Chicago, but are no more than steady elsewhere, and the composite is 
off 4c. to $17.46. England is reported inquiring for 60,000 tons of No. 1 
heavy melting steel. 

Steel warehouses have had the expected seasonal recovery in sales after 
the holiday letdown, but January business may fall slightly below that 
of December. 

Pipe demand is lighter, particularly in oil country products. One excep- 
tion is line pipe, bolstered by the placing of 11,000 tons by Stanolind 
Pipe Line Co. for laying in Kansas. In addition, prospects are favorable 
for heavier consumption of tubular products by the oil industry this year 
than in 1939. 

Finished steel prices generally are steady, but the strength prevailing 
during the recent period of heaviest buying appears to have gone out of 
the market. The composite is unchanged at $56.10. 

Export steel buying holds at recent levels but is improved compared 
with a year ago. Latest figures on foreign shipments—those for November— 
show a tonnage gain of 30.5% over the year before. 

Operating trends were mixed in leading steel centers last week. Pitts- 
burgh was off 1 point to 88%, with Chicago unchanged at 90%%. Youngs- 
town, off 5 points to 80, will go lower this week. Gains of 3 points to 93 
at Detroit and 5 points to 72 at Buffalo also were countered by losses of 
3% points to 75 at St. Louis and 16% points to 74% at Cincinnati. 
Unchanged were eastern Pennsylvania at 82, Wheeling at 89, Cleveland 
a: 85, Birmingham at 94, and New England at 83. 


Steel ingot production for the week ended Jan. 15, is 
placed at 86% capacity, according to the “Wall Street 
Journal” of Jan. 18. This compares with 85% in the pre- 
vious week and 75% two weeks ago. The “Journal” further 
reported: 

U. S. Steel is estimated at 83%, against 84% in the week before and 70% 
two weeks ago. Leading independents are credited with 88%, compared 
with 854% in the preceding week and 79% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











ne 

Industry U.S. Steel | Independents 
ne eeweeccwascoswces 86 +1 83 —- 88 +2 

eS Ee 52 +1 49 + % 54 tig 

BOEB oa o a cecsnesas<se.- 30 +1% 31 29% +2% 
81 +1 74 +2 87 , +1 
Ee 51 eS =] 59 +1 
aS 50 +4 44 +5 54 +3 
Se +1% +1 37 +2 

Se | 17% +1 164% +1% 18 +1 | 
1982. ........-...-.-...| 3% +1% +2 26 +1 
4445 +4% 48 +4 42 +5 
a | 69 +4 72 +5 67 +3 
3989..............-.+.-- |; 83% +1 85 82 +2 
BOBS... cn cws-ccencenseee Be +3 83 +5 72 +3 

3987 .................-. 76% 86 +1 =" 68% 
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The Week with the Federal Reserve Banks 


During the week ended Jan. 17 member bank reserve 
balances increased $190,000,000. Additions to member 
bank reserves arose from decreases of $58,000,000, in money 
in circulation and $80,000, 000 in Treasury deposits with 
Federal Reserve banks, ‘and increases of $58,000,000 in gold 
peg $11,000,000 in Reserve bank credit, ‘and. $3,000,000 

ury currency, offset in part by an increase ‘of $20, - 
000 ,000 in Treasury cash. Excess reserves of member banks 
on Jan. 17 were estimated to be approximately $5,500,000,- 
000, an increase of $120,000,000 for the week. 

The statement in full for the week ended Jan. 17 will be 
found on pages 390 and 391. 

Changes in member bank reserve balances and related 
items during the week and the year ended Jan. 17, 1940, were 
as follows: 

Increase aie Decrease (—) 


nce 
Jan.17,1940 Jan. 1940 Jan. 18, 1939 


x 3 
et GE, ncccccescsdtbnend 7,000,000 -...---. +3,000,000 
ca ul —1,000,000 
U. 8. Govt. securities, direct a 
et te er 2,477,000,000  -....... —87,000,000 
Industrial advances (not including 
$11,000,000 commit'ts—Sept. 27) VV he —4,000,000 
,000,000 +11,000,000 + 17,000,000 
Total Reserve bank credit._.____ 
Gold ik atihti- a3 opener kiete 2,515,000,000 + 11,000,000 —73,.000,000 
Treasury currency..............-.- 17,805,000,000 +58,000,000 +3,190,000,000 
° ,000,000 +3,000,000 +158,000,000 
Member bank reserve balances-_---- 
Money in circulation............_- 12,020,000,000 + 190,000,000 +2,890,000,000 
Ginn stccatestasinekesce 7,405,000,000 -—58,000,000 +739,000.000 
Treasury deposits with F. R. bank__ 2,361,000,000 +20,000,000 —365,000,000 
Non-member deposits and other Fed- 575,000,000 —80,000,000 —225,000,000 
eral Reserve accounts__....-...- 928 ,000,000 +1,000,000 +237,000,000 





Return of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MFMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City——— —-—-—-Chicago— 
Jan. 17 Jan. 10 Jan. 18 Jan. 17 Jan. 10 Jan. 18 
1939 1939 1938 1939 1939 1938 
Assets— $ & 3 s $ $ 
Loans and investments—total_. 8,789 8.709 7,615 2,325 2,245 2,085 
OO, Oy 2,977 3,028 2,952 570 566 522 
Commercial, industrial and 
agricultural loans--_-.----- 1,672 1,693 1,371 385 382 339 
Open market paper-----.-_-.-- 109 1ll 127 19 18 18 
Loans to brokers and dealers __ 498 519 675 35 36 33 
Other loans for purchasing or 
carrying securities... 177 176 189 65 65 66 
Real estate loans. _.._.....-- 111 112 116 14 14 13 
BOE GO EA caceensccene 38 44 73 uieb Khe a 
££ seas 372 373 401 52 51 53 
. = eerpepeet 280 288) } 363 291) 
RE Gi anckdecescacne 705 704, 2,685 166 166} 1,130 
United States bonds... --...... 2,430 2,307) { 712 709} 
Obligations guaranteed by 
United States Government... 6,226 1,215 853 177 177 113 
Other securities. ........._.-.-- 1,171 1,167 1,125 337 336 320 
Reserve with Fed. Res. banks... 5,820 5,735 4,308 894 932 747 
Ce ce cancdae dead onic 77 81 54 39 44 33 
Balances with domestic banks. 81 79 74 240 255 216 
Other assets—net_..........--. 359 358 421 46 45 49 
Ltabilittes— 
Demand deposits—adjusted.... 8,483 8,407 6,793 1,791 1,790 1,603 
Time deposits._..........-.-.-. 657 654 613 497 495 469 
United States Govt. deposiis--. 45 50 117 83 83 83 
Inter-bank deposits: 
Domestic banks. ........... 3,501 3,409 2,668 904 885 698 
Sa 683 669 478 s 8 10 
Re ance ane miinin sn oman jn 
nb ccaddnahane 271 288 323 17 13 15 
Csi cd cdeccccccns 1,486 1,485 1,480 244 247 252 
—_—_<>___- 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of businss Jan. 10: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
Jan. 10: <A decrease of $31,000,000 in loans to brokers and dealers in 
securities, increases of $10,000,000 in commercial, industrial and agri- 
cultural loans, $54,000,000 in holdings of United States Treasury bills, 
$92,000,000 in reserve balances with Federal Reserve banks, and $257,- 
000,000 in demand deposits—adjusted, and a decrease of $204,000,000 in 


deposits credited to domestic banks. 
Commercial, industrial and azricultural loans increased $21,000,000 in 


New York City and $10,000,000 in the Chicago district, and declined 


$5,000,000 each in the Atlanta and Dallas districts and an aggregate of 
in the other districts. 


$11,000,000 Loans to brokers and dealers in 
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securities declined $19,000,000 in New York City and $31,000,000 at all 
reporting member banks. 

Holdings of United States Treasury bills increased $69,000,000 in the 
Chicago district and $54,000,000 at all reporting member banks. Holdings 
of Treasury notes increased $12,000,000. Holdings of United States Gov- 
ernment bonds increased $28,000,000 in New York City and $8,000,000 at 
all reporting member banks, and declined $10,000,000 in the Cleveland 
district. Holdings of obligations guaranteed by the United States Govern- 
ment declined $12,000,000. Holdings of ‘“‘other securities” increased 
$10,000,000. 

Demand deposits—adjusted increased $106,000,000 in New York City, 
$55,000,000 in the Chicago district, $27,000,000 in the Kansas City dis- 
trict, $20,000,000 in the San Francisco district, and $257,000,000 at all 
reporting member banks. 

Deposits credited to domestic banks declined in nearly all districts, the 
principal decreases being $92,000,000 in New York City, $23,000,000 in 
the Chicago district, and $20,000,000 in the Kansas City district. The 
total decrease was $204,000,000. Deposits credited to foreign banks de- 
clined $9,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 


and the year ended Jan. 10, 1940, follows: 
Increase (+) or Decrease (—) 
ce 


Jan. 10, 1940 Jan.3,1940 Jan. 11, 1939 
Assets— $ $ $ 
Loans and |. ppeliemmeeeny : 131,000,000 + 44,000,000 + 1,654,000,000 
re ere ,646 ,000 ,000 —28,000,000 +279,000,000 
remo industrial and agri- 
ees 4,363,000 ,000 +10,000,000 -+545,000,000 
Open-market paper....._...-_- 314,000,000 —1,000 ,000 —9,000 ,000 
Loans to brokers and dealers in 
Pee ae 669 ,000 ,000 —31,000,000 -—195,000,000 
Other loans for purchasing or 
carrying securities. _....._._. 501,000 ,000 —3,000 ,000 —45,000 ,000 
Real estate loans. __.........-.- 1,187,000 ,000 —1,000 ,000 + 18,000,000 
4 > See 51,000,000 + 1,000,000 — 56 ,000 
St Mince ebhancdacsdéaéme 1,561,000 ,000 — 3,000 ,000 + 21,000,000 
y  § ee ees 649 ,000 ,000 + 54,000,080) 
c. . . eee serra 1,767,000 ,000 + 12,000,000; + 571,000,000 
United States bonds..______-___- ,36 1,000,000 +8,000,000 | 
Obligations guaranteed by United 
States Government-_-_._....._-- 2,400,000 ,000 —12,000,000 +685,000,000 
Other scourities.................. 3,308 ,000 ,000 +10,000,000 + 119,000,000 
Reserve with Fed. Res. banks---__ 9,923 ,000 ,000 +92,000,000 +2,552,000,000 
Cie Oe WO o ddabbenccknogecsan 509 ,000 ,000 + 5,000,000 + 53,000,000 
Balances with domestic banks._.. 3,036,000,000 —104,000,000 + 514,000,000 
TAabdtitttes— 
Demand deposits—adjusted - _---_- 18,823,000,000 + 257,000,000 + 2,773,000,000 
ry fF eee 5,274,000,000 —2,000 ,000 97 ,000 ,000 
United States Government deposits 583,000,000 —3,000 ,000 —49 000,000 
Inter-bank deposits: 
Domestic banks_-_-.......-..-. 7,986,000,000 --204,000,000 + 1,737,000,000 
TEETH 731,000,000 —¥9,000,000 + 211,000,000 
PORE Geddes toncdcbudaacee  “tabeccteane * “shabeadene” " "S@isonenee 
——_<__—_ 


United States Tells League of Nations of Aid to Finland 


The State Department announced on Jan. 8 that, in re- 
sponse to a request from the League of Nations, it had 
informed the League that the American Government has 
been giving aid to Finland since the outbreak of hostilities 
with Russia. According to a Washington account, Jan. 8, 
to the New York “Times,” the notification was given in a 
note delivered to the Secretary General of the League by 
Leland Harrison, United States Minister to Switzerland. 
The League had request information on the subject in a 
communication which was addressed also to other govern- 
ments, on Dec. 28, 1989. Both notes were made public by 
the State Department. Washington advices to the New 
York “Herald Tribune” of Jan. 9 reported that the note 
said that in addition to giving tangible indications of its 
sympathy the American Red Cross and private organiza- 
tions had already extended “medical, financial and other 
aid,” and that these agencies were in touch with the Finnish 
Government to find out how such efforts could be continued 
and expanded. The texts of the diplomatic notes were 
made public Jan. 8 by the State Department. The note from 
Mr. Harrison read as follows: 

I have the honor to inform you that I have been instructed by my 
Covernment to acknowledge the receipt of your communication of Dec. 28, 
1939, concerning the resolution adopted by the Assembly of the League of 
Nations on Dec. 14, 1939, following the appeal of the Government of 
Finland for material and humanitarian assistance, and inquiring whether 
my Government would enable you to inform the Finnish Government 
whether, and if so, to what extent, my Government is willing to help. 

In reply I am instructed to state that the Government of the United 
States has from the outbreak of hostilities given tangible indication of 
its sympathy for the people and Government of Finland in the present 
situation. 

Furthermore, the American Red Cross and private organizations in the 
United States have already extended medical, financial and other aid to 
the Finnish people and are in consultation with agencies of the Finnish 
Government with regard to the most effective manner in which such aid 
may be continued and expanded. 

This assistance is no doubt reflected in the reports of its needs which 
the Finnish Government is understood to be submitting to the Secretariat 
of the League of Nations, and my Government considers that the direct 
consultations undertaken by it, and by the American Red Cross and private 
agencies, with the Government of Finland will adequately meet the neces- 
sity for avoiding confusion of effort. 


The communication of Dec. 28 from Joseph A. C. Avenol, 
Secretary General of the League, follows: 

I have the honor to inform you that, in accordance with the resolution 
adopted by the Assembly on Dec. 14, in connection with the Finnish 
appeal, I have addressed to the members of the League the following 
telegram : 
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“With reference resolution adopted Assembly Dec. 14 as result Finnish appeal 
beg draw government’s attention particularly to last three paragraphs first part 
resolution, namely, Assembly urgently appeals to every member of the League to 
provide Finland with such material and humanitarian assistance as may be in 
its power and to refrain from any action which might weaken Finland's power of 
resistance; authorizes the Secretary General to lend the aid of his technical services 
in the organization of the aforesaid assistance to Finland; and likewise authorizes 
the Secretary General in virtue of the Assembly resolution of Oct. 4, 1937, to con- 
sult non-member States with a view to possible cooperation.” Should be grateful 
for information regarding your government's intentions. 

AVENOL, Secretary General.” 

The Assembly having authorized me to consult non-member States with 
a view to their possible cooperation in the assistance to be given to 
Finland, I should be grateful if you would enable me to inform the Finnish 
Government whether, and if so, to what extent your Government is willing 


to help. 


- 
— 


Sixth $100,000 Sent to Aid Finland—Former President 

Hoover Reports Great Distress Caused by War 

A sixth donation of $100,000, collected from the American 
public by the Finnish Relief Fund, Inc., was cabled by 
former President Herbert Hoover to Finland on Jan. 13 for 
relief of civilian victims of the Soviet invasion of Finland. 
Mr. Hoover, National Chairman of the Fund, said at that 
time that the emergency situation is becoming more acute 
among civilians. The Fund’s drive will be intensified through- 
out the nation when Finland Week will be observed Feb. 
4-10. Special events to be held during the week include 
money-raising affairs sponsored by society groups; sports and 
stage events, dinners and luncheons, and a special nation- 
wide Finland labor day, sponsored by the labor organizations 
division. 

In a radio broadeast on Jan. 14, Mr. Hoover made another 
appeal for more contributions reporting that the economic 
life of Finland was practically at a standstill because of de- 
fense work resulting in serious distress among women and 
children. 

Previous reference to contributions to aid Finland was 
made in our issue of Jan. 13, page 209. 

According to an Associated Press dispatch from Helsinki, 
Jan. 18, the money from the Finnish Relief Fund is provin 
a godsend to war-time refugees on these desperately col 
days. The advices quoted added: 

A central committee headed by former Premier Aima Cajander is ad- 
ministering its expenditure, buying warm clothing and shoes in both the 
Finnish and Scandinavian markets and distributing them through Governors 


and Bishops. 
There are more than 500,000 refugees now—the largest numbers coming 
from cities and towns in the actual war zone. 


- 
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United States Rejects British Protest Against Provi- 
sions of Neutrality Act—Secretary Hull Denies 
Discrimination Against British Shipping By Title 
Transfer Section 

The United States has rejected a protest of the British 
Government charging that the title transfer provisions of 
the Neutrality Act were discriminatory to British shipping. 
Secretary of State Hull revealed this at his press conference 
on Jan. 15, saying that the purpose of the portion of the 
Neutrality Act mentioned in the British protest was to pre- 
vent involvement of the United States in the European war 
and did not constitute discrimination. 

The State Department released the substance of the notes, 
which was reported in Washington Associated Press advices 
Jan. 15 as follows: 

The British note was dated Nov. 9, five days after the proclamation of 
the Neutrality Act. The American reply was dated Dec. 1. Officials are 
now awaiting a response from the British to the American reply. 

The British protest contended that, under the Neutrality Act, American 
and other neutral vessels were permitted to carry goods other than arms, 
ammunition and implements of war to ports within certain specified areas 
without obtaining transfer of title to a foreign purchaser. 

The areas specified by the Act were certain portions of the Western 
Hemisphere, both north and south, any port on the Pacific or Indian 
Oceans, the China Sea, the Tasman Sea, the Bay of Bengal and the Arabian 
Sea, and any port on the Atlantic Ocean south of 30 degrees north latitude. 

Belligerent ships, by the Neutrality Act, the British noted, had to obtain 
transfer of title on their cargoes to a foreign purchaser before the vessels 
were permitted to sail. The British maintained that this was a form of 
discrimination and that their ships were not being treated as other ships. 

The American reply stated that, in enacting the section cited by the 
British note, Congress felt that these provisions were necessary as a keep- 
out-of-trouble precaution. 

American vessels, said this Government, received no preferential treat- 
ment over the vessels of other neutral countries and the provisions apply- 
ing to vessels of belligerent countries appertained to the vessels of all 
belligerents. 

Therefore, the note concluded, this Government does not feel there was 
any discrimination in the Neutrality Act. 


The text of the Neutrality Act was given in our issue of 
Nov. 11, page 3034. 





oo 


Great Britain” Rejects American Republics’ “Safety 
Zone”’—Replies to Protest by President of Panama 
on Violating Declaration of Panama—Reserves 
Belligerent Rights in Area 


Great Britain on Jan. 15 rejected the provision of the 
Declaration of Panama, calling for a 300-mile wide neutrality 
zone around the American nations. In a formal note to 
the President of Panama, who acts in behalf of the 21 Ameri- 
ean Republics, Great Britain reserved its full belligerent 
rights in the area until it receives assurance that the pro- 
posal will operate satisfactorily. 

The note was in reply to a joint protest sent to Great 
Britain, France and Germany on Dec. 23 against violations 
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of the “safety belt,” incident to the battle of the German 
warship Graf Spee and British cruisers off Uruguay on Dec. 
13 (noted in our issue of Dec. 30, page 4097). The reply 
was also a statement of Britain’s views of the “‘safety belt” 
which it said it was examining when the protest was re- 
ceived. oe. 

The note said that acceptance by Great Britain of the 
“suggestion that the belligerents should forego their rights 
in the zone’? would depend upon assurance its would not 
provide German warships and supply ships “with a vast 
sanctuary.” : 

The text of the British reply to the Pan-American protest, 
as released by Foreign Minister Narciso Garay of Panama, 
on Jan. 15, follows, according to Panama Associated Press 
advices of Jan. 15: 

His Majesty’s Government in the United Kingdom have devoted most 
careful consideration to the communication agreed upon unanimously by 
21 American Republics, the text of which was telegraphed his Majesty, 
the King, by the acting President of Panama, Dec. 23, last. 

In that communication reference was made, among other matters, to 
the recent naval action between British and German warships in the 
South Atlantic and to the maritime security zone described in the Declara- 
tion of Panama of Oct. 3, 1939. 

His Majesty's Government, who themselves so long strove to prevent 
war, fully appreciate the desire of the American Republics to keep the war 
away from the shores of the American continent. 

It was, therefore, not merely with interest, but with understanding that 
His Majesty’s Governemnt learned of the maritime security zone proposal. 
His Majesty's Government noted with satisfaction from the Declaration of 
Panama itself that the attempt would be made to base observance of its 
provisions upon the consent of the belligerents. 

This fresh expression of adherance to the idea of solving international 
difficulties by mutua] discussion, which has always been upheld by the 
American Republics, confirmed His Majesty’s Government's belief that 
these powers would not attempt to enforce observance of the zone by uni- 
lateral action, and encouraged their hope that it would be possible to give 
effect by means of negotiations to the intentions which inspired it. 

It was in this spirit His Majesty’s Goverment were examining the pro- 
posal of the Conference of Panama at the time when the communication 
of Dec. 23 was received. 

In view of this communication, His Majesty’s Government desire to 
draw the attention of the American Republics to the following considera- 
tions: 

It will be apparent, in the first place, that the proposal involving as 
it does the abandonment by the belligerents of certain legitimate bellig- 
erent rights, is not one which on any basis in international law can be im- 
posed upon them by unilateral action, and that its adoption requires their 
specific assent. 

The acceptance by His Majesty’s Government of the suggestion that 
the belligerents should forego their rights in the zone must clearly be de- 
pendent upon their being assured that adoption of the zone proposal would 
not provide German warships and supply ships with a vast sanctuary from 
which they could emerge to attack Allied and neutral shipping, to which 
they could return to avoid being brought to action, and in which some 
un-neutral service might be performed by non-German ships, for example 
by use of wireless communications. 

It would also be necessary to insure that German warships and supply 
ships would not be enabled to pass with impunity from one ocean to another 
through the zone, or German merchant ships to take part in inter-American 
trade and earn foreign exchange, which might be used in attempts to pro- 
mote subversion and sabotage abroad and to procure supplies, for pro- 
longation of the war, theu depriving the Allies of the fruits of their superi- 
ority at sea. 

Moreover, acceptance of the zone proposals would have to be on the 
basis that it should not constitute a precedent for far-reaching alteration 
in the existing laws of maritime neutrality. 

Unless these points are adequately safeguarded, the zone proposals 
might only lead to an accumulation of belligerent ships in the zone. This 
in turn might well bring the risk of war near to the American States and 
lead to friction between, on the one hand the Allies, pursuing their legit- 
imate belligerent activities, and on the other the American republics, en- 
deavoring to make this new policy prevail. 

The risk of such friction, which His Majesty’s Government would be the 
first to deplore, would be increased by the application of sanctions. His 
Majesty's Government must emphatically repudiate any suggestion that 
His Majesty's ships have acted, or would act, in any way that would 
justify the adoption by neutrals of punitive measures which do not psring 
from the accepted canons of neutral rights and obligations. 

If, therefore, the American States were to adopt a scheme of sanctions 
for the enforcement of the zone proposal, they would, in effect, be offer- 
ing a sanctuary to German warships, within which His Majesty’s ships 
would be confronted with the invidious choice of having either to refrain 
from engaging their enemy or laying themselves open to penalties in Ameri- 
can ports and waters. 

Up to the present, it does not appear that means have been found by 
which disadvantages of the zone proposals could be eliminated. That this 
is the case was shown by the operations in the zone of the warship ‘‘Ad- 
miral Graf Spee’’ and the supply ship ‘‘Tacoma.”’ 

With regard to the specific incidents of which mention was made in 
the communication under reply, His Majesty’s Governemnt must observe 
that the legitimate activities of His Majesty's ships can in no way im- 
peril, but must rather contribute to the security of the American con- 
tinent, the protection of which was the object of the framers of the Panama 
Declaration. 

His Majesty’s Government cannot admit that there is any foundation 
for the claim that such activities have in any way exposed them to justi- 
fiable reproach, seeing that the zone proposal has not been made effective 
and belligerent assent has not yet been given to its operation. 

In view of the difficulties described above it appears to His Majesty's 
Government that the only effective method of achieving the American 
object of preventing belligerent acts within the zone would be, first, to in- 
sure that the German Government would not send more warships into it. 

Secondly, there are obvious difficulties in applying the zone proposal 
at this stage of the war when so much German shipping had already taken 
refuge in American waters. If the Allies are to be asked to forego the oppor- 
tunity of capturing these vessels, it would also seem to be necessary that 
they should be laid up under the Pan-American control for the duration 
of the war. 

In the view of His Majesty's Government, it would be by means such 
as those indicated that the wish of the American Governments to keep 
war away from their coasts could be realized in a truly effective and equit- 
able manner. 
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Until His Majesty's Government are able to feel assured that the scheme 
will operate satisfactorily, they must, anxious as they are for the fulfill- 
ment of American hopes, necessarily reserve their full belligerent rights 
in order to fight the menace presented by German action and policy and 
defend that conception of law and that way of life which they believe to 
be as dear to the peoples and Government of America as they are to the 
peoples’ Governments of the British Commonwealth of Nations. 


~<a 
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Great Britain Rejects United States Protest on Mail 
Interference 


The British Foreign office, in a note delivered to the 
United States Embassy in London on Jan. 17 for dispatch 
to the State Department in Washington, replied to the 
American protest against interference with United States 
mails. It is reported that the reply, which was not made 
public, amounts to a rejection based upon an interpretation 
of international law. From Washington Associated Press 
accounts of Jan. 18 the following is taken: 

Officials here were said, however, to be undecided about whether to send 
a further note to London. It was said the British note was still receiving 
study. 

Britain’s reply, received yesterday, argued that the Hague convention 
of 1907, declaring the correspondence of neutrals to be inviolable, applied 
only to ‘“‘genuine postal correspondence.’ A belligerent London argued, 
was at liberty to examine mail bags and open sealed letters to ascertain that 
they did not contain military information or articles of contraband. 

The United States had protested that the British had no right under 
international law to interfere with Americans mail on the high seas, or to 
censor mails on neutral ships forced into British ports by the Allied blockade 
patrol. 

State Department officials were represented as feeling that the British 
contention was based upon a tortured construction of law. 

The Government, it was said, held that if neutral mails could be detailed 
and submitted to inspection in order to determine whether they possessed 
an innocent character, then the inviolability provided by the Hague con- 
vention was completely destroyed. 


The United States protest was noted in our issue of Jan. 6. 
page 41. 





———_g—_—_— 


Surplus Cotton Shipments to Great Britain Under 
Barter Agreement to Be Withheld for Three Months 


Secretary of Agriculture Wallace announced on Jan. 18 
that shipments of surplus American cotton traded to Great 
Britain under the cotton-rubber barter agreement would be 
withheld during February, March and April to relieve con- 
gested shipping conditions and permit commercial cotton to 
be shipped to the United Kingdom. Reporting this, Asso- 
ciated Press Washington accounts Jan. 18, added: 

This action will be taken, Mr. Wallace said, under an arrangement 
approved by the British Government. 

In the barter deal made last Summer, the United States agreed to trade 
600,000 bales of surplus cotton for about 82,000 tons of British rubber. 
These products were to be stored as reserves to be used in the event either 
country became involved in war. 

Mr. Wallace said shipments of the barter cotton would be resumed after 
April, if they did not interfere with deliveries of commercial cotton to the 
United Kingdom. 


The barter agreement was reported in our issue of July 1, 
page 42. 


- 
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Great Britain Puts Ban on American Tobacco Imports 


The British Government announced on Jan. 18 that 
British purchases of American tobacco had been halted early 
in the war and that a mission was being sent to the Near 
East to buy Turkish tobacco instead. Indicating this under 
date of Jan. 18, Associated Press accounts from London 
further said: 

**The need for concentrating available dollar resources of this country on 
the purchase of commodities essential to the war made it necessary to stop 
the purchases of tobacco in the United States shortly after the outbreak of 
war,”"’ Major Gwilym Lloyd George, Secretary of the Board of Trade, told 
the House of Commons. 


Earlier advices (Associated Press) from London (Jan. 17) 


stated: 

British tobacco manufacturers, responding to government decree, were 
said reliably tonight to have stopped the importation fo American tobacco. 

They were reported to have enough in stock for a normal two-and-a-half- 
year demand, and likely to use Turkish or Balkan tobaccos to blend with 
these stocks. The embargo will be for an indefinite duration. 
® Most of the tobacco imported by Great Britain is Virginia-grown. She 
took £14,061,255 (about $70,300,000) worth of American-grown tobacco 
in 1937. 

Arthur Donn, director of a number of tobacco companies, explained: 

**The Government has very wisely decreed that, in order to conserve the 
country’s supply of American dollars, we should cease to import American 
tobacco, and has hinted this embargo may remain for an indefinite period.*’ 

Another consideration was set forth today by a Labor member of Parlia- 
ment, Hugh Dalton, who demanded that British ‘‘tobacco magnates” be 
required to buy European and Near Eastern tobaccos to help ‘‘our gallant 
friends, the Turks,"’ the Greeks and the Bulgarians. A similar view was 
expounded by Robert Boothby, Conservative. 

The British have been arranging a number of trade agreements with 
European and Near Eastern neutrals, which involve taking quantities of 
tobacco which formerly found a market in Germany. 








Japan and Russia Sign One-Year Fisheries Pact— 
Soviet to Be Paid for Railway 

’ The Japanese Foreign Office announced in Tokio, Dec. 31, 

that a tem one-year agreement had been concluded at 

Moscow relative to Japan’s fishing rights in Soviet Russia’s 

Far Eastern territorial waters. This is learned from an 

Associated Press Tokio dispatch, which went on to say: 


Japan had sought a long-term agreement, and her acceptance of the 
limited pact represented a concession. Russian Foreign Commissar 
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Viacheslav M. Molotov had said Russia was willing to conclude a long-term 
pact if Japan met certain undisclosed conditions, but apparently this was 
not done. 

The new agreement, negotiated at Moscow by Ambassador Shigenori 
Togo, also provides for payment by Manchukuo, Japan's protectorate, of 
the final instalment of 6,000,000 yen (about $1,404,000) due on the former 
Chinese Eastern Ry. 

The Soviet share in this strategic 1,000-mile railway across northern 
Manchuria, constructed by Czarist Russia by agreement with the vanished 
Chinese Empire, was sold to Manchukuo, with Japan acting as intermediary, 
in 1935. Manchukuo had withheld final payment, pending settlement of 
other issues. Hitherto Japan had insisted she could not interfere with 
Manchukuo’s stand in the matter. Dy 

The ). oscow agreement thus removes for the time being two obstacles to a 
closer Japanese-Russian understanding, which has been developing since 
the truce of Sept. 16 ended their 4-month-old undeclared war on the Mane 
chukuo-Outer Mongolia border. 


The ending of hostilities between Russia and Japan was 
reported in our issue of Sept. 23, page 1833. 





Japan Acts to Curb Domestic Consumption of Silk for 
Benefit of Export Market 


The Japanese government announced decrees on Jan. 18, 
to become effective Jan. 20, restricting domestic consumption 
of silk through an allotment system. The purpose of the 
measures, according to press reports, is to maintain an un- 
varying amount of raw silk for export. The Yokohama Silk 
Exporters’ Association, an announcement said, has instituted 
strict regulatory measures, intended to prevent a boom in 
plices. 

Regarding the decrees, the New York “Journal of Com- 
merce” of Jan. 18, said in part: 

These silk decrees are the first manifestation of the more liberal economic 
policy in Japan which evidently was inaugurated with the reorganization of 
the Japanese Cabinet. 

While details regarding the new restrictions on raw silk consumption in 
Japan were not yet availaole at a late hour yesterday, members of the trade 
reached last night were emphatic in stressing the far-reaching implication of 
these regulations. The most important one is, of course, the restriction of 
raw silk consumption in Japan. This marks the first time that limitations 
have been imposed on the domestic use of raw silk. 


iin ' 
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Report of Bank for International Settlements as of 


Dec. 30 


The following regarding the Dec. 30 report of the Bank for 
International Settlements, Basel, Switzerland, is from an 
Associated Press Basel dispatch of Jan. 4: 

Allied buying in the Balkans to remove raw materials from Germany's 
grasp was reported to be the main factor today in an increase of 21,100,000 
Swiss gold francs ($6,234,000) in the total balance in the Bank for Inter- 
national Settlements. 

Until recently there have been heavy withdrawals from the international 
clearing house, but today’s report, the first signed by the new American 
president, Thomas McKittrick, showed an increase as of Dec. 30. 

The change in December figures was due mainly to increases in cash 
deposits of central banks from 18,800,000 to 46,500,000 Swiss gold francs 
($5,554,000 to $13,757,000). 

Financial quarters said the increase was the result of deposits by the 
Bank of England and the Bank of France for clearing Allied purchases in 
the Balkans, where the Allies have been fighting with cash German attempts 
to barter for raw materials. 


The Bank’s statement of condition for Nov. 30 was given 
in our issue of Dec. 16, page 3,791. 
a 


Swiss Levy New Tax on War Profits 


According to Assoziated Press advices from Berne, Jan. 12, 
the Swiss Federal Council announced Jan. 12 a new tax on 
war profits. A 30% surtax will be collected on that part of a 
profit which is 10% above the pre-war level. The dispatch 
added: 

Despite federal control of prices of imports and exports many Swiss 
metal, motor and other industries are working overtime on war orders and 
have doubled or trebled their capital. 

Income from the new tax is to be earmarked to cover part of the cost of 
Swiss mobilization. 

——_.g———_—— 
Turkey Granted £43,600,000 Credits by Allies 

The following was reported in a United Press dispatch from 
Istanbul, Turkey, Jan. 14: 

Numan Menemencioglu, Secretary General of the Foreign Office, tonight 
reported that his recent visits to London and Paris had resulted in Turkey's 
receiving credits totaling £43,500,000 (the pound is currently quoted in 
New York at $3.97). 

He revealed that of the credits £25,000,000 would be used to purchase 
war materials, £15,000,000 to create a gold reserve and £3,500,000 to 
foster trade between Turkey and other countries. 

The credits will be repaid through Turkish exports, especially of tobacco, 
Mr. Menemencioglu said. He added that Britain and France had agreed 
to purchase £10,000,000 worth of unspecified Turkish products annually, 
beginning in the near future. 

——E 
Germany Sets Up Bank of Issue for Part of Poland 
Not Incorporated in Reich 

The Reich Government’s decision to set up a separate 
bank of issue for that part of Poland which is not incorproated 
in the Reich, with the institution administered by the 
Governor General, is the last link in a series of measures 
designed to retain the old Polish zloty as the currency unit 
for occupied territory, according to a wireless dispatch from 
Berlin, Jan. 13, to the New York “‘Times.”” The advices 
further said: 

At the end of the Polish campaign the note issue of the Bank Polski was 
approximately 3,000,000,000 zloties, of which about one-third circulate in 
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the present Governor Generalship. The Rich's financial authorities were 
facing the alternative of either having old notes in circulation in its territory, 
stamped, or of issuing new zloty notes. 

Establishment of this new bank is indicative of adoption of the latter 
course. Since the gold reserve of the old Bank Polski was evacuated abroad, 
promotors of the new bank had to resort to what now euphemistically is 
called in Germany “labor currency,"’ or currency without metallic cover. 

However, it was deemed advisable to revive the specter of the old German 
rentenmark of post-war inflation memories, by proclaiming that the new 
Polish currency is secured by a mortgage of 3,000,000,000 zloties on all 
Polish real estate. It is not proposed, however, to issue notes to this amount, 
according to semi-official sources, and, for the time being, the zloty note 
emission is not likely to exceed 1,500,000,000 vo 2,000,000,000. 


-— 
as 





Republic of Chile to Make Interest Payment of $15.22) 
per $1,000 Bond on All Outstanding Dollar Obliga- 
tions on Feb. 1 

The Autonomous Institute for the Amortization of the 
Public Debt of Chile announced Jan. 15 that the interest 
payment of $15.22)4 per $1,000 bond, recently declared for 
1939, will be payable through the Institute’s correspondent, 
Schroder Trust Co., New York, on and after Feb. 1, 1940, 
to assenting holders of the following bonds: 

All external loans of the Republic of Chile. 

Water Company of Valparaiso bonds. 

All issues of Mortgage Bank of Chile bonds and notes. 

Chilean Consolidated Municipal Loan bonds. 

Bonds of the two City of Santiago loans. 

These 16 issues, the amortization and service of which 
have been assumed by the Institute under Chilean law, com- 
prise all outstanding dollar obligations of Chile. The 
announcement had the following to say regarding the 
payment of bonds: 

With respect to Republic of Chile, Water Company, and Mortgage Bank 
loans, payment will be made to holders who assented on or after Oct. 24, 
1938, upon surrender of the two stamped coupons called for payment; 
other assenting holders must present their bonds with all unpaid coupons 
attached for stamping. To obtain the payment, holders of bonds not here- 
tofore assented, must present their bonds with all coupons. attached for 
stamping on or before Dec. 31, 1940, and must surrender not only the 
two coupons now called but also, without additional compensation, the 
eight coupons previously called for payment. Their right to the payments 
for earlier years expired on Jan. 12, 1940, in accordance with notice given 
a year ago. 

Non-assenting holders of Chilean Consolidated Municipal Loan bonds 
and of the two City of Santiago issues, to which the plan was extended 
last summer, may obtain the current interest payment as well as payments 
for 1936, 1937 and 1938, the aggregate of the four being $54.81 in cash 
per $1,000 bond, by exchanging their bonds under the plan for an equal 
principal amount of stemped bonds on which the Government of Cnile 
will be the sole debtor, on or before Aug. 10, 1940. Assenting holders, 
to obtain the current payment, need only surrender the two stamped 
coupons which have been called. 

The necessary letters of transmittal and other papers to obtain the 
payment or effect assent, together with information as to the specific 
coupons called on each issue, are available at Schroder Trust Co.'s office. 


An item indicating the — of the Institute in 1939 
was given in these columns of Dec. 30, page 4099. 
a 


New York Stock Exchange Requests Airplane Com- 
panies to Supply Additional Data 

The Committee on Stock List of the New York Stock 
Exchange on Jan. 13 sent to all listed aircraft manufacturing 
companies a letter requesting them to furnish the Exchange 
with additional financial informatiln for the benefit of 
security holders. The letter states that the Exchange has 
been advised by the War Department that the sidclosure of 
the following data would not conflict with its regulation: 

(a) Backlog of unfilled orders at the beginning of a given period. 

(b) New business booked during a given period. 

(c) Shipments (or sales) during a given period. 

(d) Backlog of unfilled orders at the end of a given period. 

The letter alsc states that this information wold be for 
total business of each manufacturer and not sub-divided into 
Army, Navy, commercial or export figures. It adds: 

The New York Stock Exchange believes that it in in the interest of in- 
vestors and prospective purchasers of securities for listed corporations to 
keep shareholders and the public currently advised of their business at 
intervals throughout the year. It feels that it is particularly desirable to 
extend the amount of authoritative information available with respect to 
the financial status of the aircraft manufacturing companies, whose secur- 
ities are outstanding in the hands of the public. Because of the character 
of the industry and the nature of its business, earnings reports alone, par- 
ticularly those covering short periods of time, contain certain limitations 
and it therefore seems desirable for all companies in this undustry to follow 
the practice now followed in whole or in part by most of the listed companies 
of releasing supplemental data in the form described above. 

— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 30 


The Securities and Exchange Commission made public 
yesterday (Jan. 19) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Dec. 30, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown sopenatety from other sales 
in the New York Stock Exchange figures. 

Trading on the Stock Exchange for the account of members 
during the week ended Dec. 30 (in round-lot transactions) 
totaled 1,606,130 shares, which amount was 14.93% of total 
transactions on the Exchange of 5,380,950 shares. This 


compares with member trading during the previous week 


The Commercial & Financial Chronicle 
ended Dee. 23 of 1,365,280 shares, cr 14.54% of total trading 
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of 4,594,500 shares. On the New York Curb Exchange 
member trading during the week ended Dec. 30 amounted to 
377,210 shares, or 14.71% of the total volume on that 
Exchange of 1,282,530 shares; during the preceding week 
trading for the account of Curb members of 292,140 shares 
was 14.58% of total trading of 1,002,030 shares. 

In making available the data for the week ended Dec. 30 
the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received. .......--------------- 1,066 789 
1. Reports showing transactions as specialists. _......- 195 100 
2. Reports showing other transactions initiated on the as 
DOG, ccacngndeuddddedcisaenesasoneshneseseasene 55 
3. Reports showing other transactions initiated off the 
Pi iccccctactdrdnbdudsdénegbdesradcedtésnnreocense 269 116 
4. Reports showing no transactions...........---..-- 530 543 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since s on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Dec. 30, 1939 


Total for Per 
Week Centa 
A. Total round-lot sales: 
Di hMiihtthbbenidhvdnsdtetsedcdetreesatiasbsied’ 70,460 
Ge SG itch nddnadounbasanndénehadnéshetbae 5,310,490 
aS er ee ee ee 5,380,950 
B. Round-lot transactions for account of members, except for eee i. 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 

registered—Total purchases...................... 457,700 
RR a ee Oe eee Te 44,590 
Se ine cdscescerddateanccnessndbsebassne 358,460 
WE Sh cttinecdsisdésddadnddhdasineesanessan 403,050 

Total purchases and sales..................-.. 860,750 8.00 

2. Other transactions initiated on the floor—Total purchases 206,020 —— 
Dh itbtesncenengudaeseneonadesaasenesane 3,810 
GEE SE ony wccesccnidbadecdsusensussvasseua 143,110 
REREAD R CLE Cee 146,920 

Total purchases and sales...................... ‘ "352,940 3.28 

3. Other transactions initiated off the floor-Total purchases 178.500 
Dia cctdndanandaiseonewasaéeebaebedaue 11,600 
cS ee eT eae ee 262,340 
icubidinin sta Cushsoscdbnageheannse 213,940 

Total purchases and sales...................... 392,440 3.65 

4. Total—Total purchases............................ 842,220 
CS eae a a 60,000 
re a ee eee 703,910 
PRs sas dnb adbbincodndeedeédadaseccs 763,910 

Total purchases and sales................-...-. “1,606,130 14.93 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Dec. 30, 1939 








Total for Per 
Week Cent a 
Bis "FU Pe Win daca dectadesbdcssedeskscectscdc 1,282,530 
B. Round-lot transactions for account of members: “A - en 
1. Transactions of specialists in stocks in which they are 
Pe a schinedtaadesscdedeoosenceces 116.355 
GEDA ccdeedcketaevenndbbbbehecheroccncebasesane 129,790 
BEd bbb enbsbnsenesdedheeneneesssssenneneee 246,145 9.60 
2. Other transactions initiated on the floor—Bought_____- 31,125 
oe I a Le ae 20,675 
OR vesncnéececbisdsntnbhbbeasedsccsaddctsocece 51,800 2.02 
3. Other transactions initiated off the floor—Bought__-___ 46,915 
@ ec cccccccccecceosccocecocesoccccecescccese 32,350 
Ee 80600080544 200ndbe SASS ORES eOEeRSEceonsa 79,265 3.09 
Si Ns ns sna sesbedanceamemensacesddauceba 194,395 
© ce cescceccccccoscocosesecosecsoccccececces 182,815 
BOR sv cbswddadcucsdncbéccdebecssesdénicsicece 377,210 14.71 
C. Odd-lot transactions for account of specialists—Bought___ ie 97,192 ire 
$0b566N600b6S5SsbobSSseOSSES SOE SEKSESecoece 48,143 
TOA .. cocccccccccccccccccscoscccccescococccce 145,335 


aan including special partners. all Exchange members, their firms and the 
rn cloning Ses percent te Cot of mesic ta gaat ot, olune 
of menibers” transactions includes both purchases sad sales ona setts, total 
"p Reunt iets et calan aie one exempted from restriction by the Commisstop 
rules are included with “other sales.” 


i 
— 


Odd-Lot Trading on New York Stock Exchange Durin 
Week Ended Jan. 13 . ti 
On Jan. 12 the Securities and Exchange Commission made 
pobite a summary for the week ended Jan. 13 of complete 
igures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
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ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Jan. 6 were 
reported in our issue of Jan. 13, page 198. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended Jan. 13, 1940 


Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
RN le Te NG eR ge a I AD 24,119 
PR Er ER ten sk nade cdbdedatukbeseadeediccdsakeaetis 648,952 
ES Ea ae ae eee ee ee ee eres 26,045,214 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
ET OT a a OO EN 365 
Se CE Ms 62s kecdkcndedadéoccnabnncuacinesee’ 23,005 
gt EE en en eee 23,370 
Number of shares 
GE Nee ee a oe 12,115 
EE MILI as 5 os ss a in gaceenereks panmaaatiae medion mii an 586,693 
COTM... ocananvaanaccndbubtttbessbubdss sua 598,808 
Dl Ch Aininnnde nim bbeccedabeckensbhetemaeseoniaase 21,108,631 
Round-lot sales by dealers: 
Number of shares: 
ie tance men makin bh bemdee bbe Gbubed ame 170 
ee an 6 tists be tds sth ses Raat A ee nite a nia eealamennial o 113,810 
MGS hb hbthnndesdwncdss bapbocasedetassbesntasecbe 113,980 
Round-lot purchases by dealers: 
SE GE 6 6 6 oud cd webb snwsdbesdnbknsechctbdeesdcsciacd 170,530 


a Sales marked “‘short exempt” are reported with ‘‘ocher sues . 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales". 


= 
— 


SEC Amends Rules Governing Solicitation of Proxies 
—Changes do not Constitute General Revision but 
Are Designed to Correct Defects and Ambiguities 
in Present Rules 


The Securities and Exchange Commission on Jan. 12 
announced amendments to its rules, adopted under Sections 
14 (a) and 23 (a) of the Securities Exchange Act of 
1954, governing the solicitation of proxies, consents and 
authorizations in respect of securities listed and registered 
or. national securities exchanges. In a statement explaining 
its action the Commission said: 

The present rules have been in effect since Oct. 1, 1938. In its admin- 
istration of these rules through a full year of corporate operation the 
Commission has had ample opportunity to observe the effect of the rules, 
and to judge the extent to which they fulfill their purpose of affording 
to security holders adequate information regarding the affairs of their 
corporations without at the same time imposing undue burdens of expense 
or delay upon corporate management. On the basis of its experience under 
the present rules the Commission recently prepared a tentative general 
revision of the rules. This tentative revision was circulated to the various 
national securities exchanges, to interested members of the bar and the 
financial community, and to a number of professional organizations con- 
cerned with problems of corporate management. These persons and organ- 
izations have responded with many weil considered and helpful sugges- 
tions, and a number of the comments received have raised questions as 
to the feasibility of some aspects of the proposed revision. In order to 
be able to give these comments the full study they deserve, as well as to 
avoid the confusion which might result from the adoption of a general 
revision of the rules at the time of year when many listed corporations 
are already preparing for their annual meetings, the Commission has 
decided to defer for the present any general revision of the existing rules. 

The amendments today promulgated, therefore, do not constitute a gen- 
eral revision of the rules. Instead, they are designed primarily to correct 
defects and ambiguities which have been discovered in the actual operation 
of the present rules. In addition, several amendments have been included 
as being necessary, even in the absence of a general revision, if the present 
rules are to fulfill their purpose effectively. 


The amendments will become effective on Feb. 15, 1940, 
except that solicitations begun before that date may, but 
will not be required to, comply with the rules as amended. 
The amendments were reported by the SEC as follows: 

Among the more important changes effected by the amendments is a 
requirement that the proposed proxy material be filed with the Commis- 
sion for its inspection at least 10 days before the solicitation is begun. 
Under the rules as they stood before amendment proxy material has been 
required to be on file only at the first date of the solicitation. But even 
under the present rules many careful persons about to solicit proxies have 
followed a practice of submitting proposed material for inspection by the 
Commission’s staff substantially in advance of the mailing date, so that 
any inadvertent deficiencies in the material could be corrected before the 
mailing of the material in definitive form to security holders. This 
practice, however, has by no means been general, and as a result many 
persons engaged in solicitation have been seriously embarrassed by the 
necessity of sending out supplemental material to correct deficiencies which 
could readily have been pointed out by the Commission’s staff if they 
had had an opportunity to inspect the material beforehand. The 10-day 
“waiting period,’ the desirability of which has been suggested from time 
tu time by counsel for various corporations, is adopted in order to minimize 
the likelihood of embarrassment of this character. In view of the frequent 
necessity for speed in the preparation of proxy material for corporate 
meetings, the waiting period applies only to the proposed material 
originally filed, and not to revisions thereof or to additional material 
not required by the rules or to supplemental or “follow-up” material sent 
out subsequent to the original solicitation. Furthermore, the rule provid- 
ing for the waiting period (amended Rule X-14A-4) also provides for a 
shortening of the period by the Commission upon a showing of unusual 
circumstances. Although failure of the Commission to comment on pro- 
posed material before the expiration of the 10-day period cannot be taken 
as an approval either of the form or of the substantial adequacy or 
accuracy of the material, all proxy material filed pursuant to the amended 
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rules will be examined promptly, and the persons by whom the material 
is filed will be notified as early as possible within the waiting period of 
any apparent failure to comply with the requirements of the rules. 

The existing rules have provided for disclosure of the amount of 
remuneration paid during the preceding year to any nominee for office 
who during that year received one of the three highest aggregate amounts 
of remuneration. The amendment (amended Item 6) supplements this 
requirement with a requirement that any solicitation of proxies for the 
election of directors or other officials shall include a statement of the 
aggregate remuneration paid by the issuer and its subsidiaries to the 
issuer’s officers and directors, considered as a group. 

The same amendment generally requires a statement of the amount of 
securities of the issuer beneficially owned by each nominee for office, in 
contrast with the requirement of the old rules for a statement of both 
the record and beneficial holdings of such nominee in securities of the 
issuer and its affiliates. However, in cases where the nominee and his 
associates hold, either of record or beneficially, more than 10% of the 
voting securities of the issuer, or more than 10% of any class of its non- 
voting securities, a more complete statement of security holdings is 
required. 

One of the most frequently recurring difficulties in the interpretation 
of the old rules arose from the requirement of Item 6 (b) (5) that the 
proxy material contain a statement of the names “of the persons pri- 
marily responsible, directly or indirectly, for the original designation’”’ of 
any nominee as a candidate for office. In order to remove this ambiguity 
the Item has been amended to specify more definitely the persons as to 
whom information is required to be given. 

A new requirement has been added (amended Item 6 (b)) calling for 
information regarding any proposal to elect auditors or to elect a com- 
mittee to select auditors. 

The Commission has been seriously concerned regarding the responsibility 
of corporate management to commmunicate to security holders information 
with respect to matters which minority groups have indicated will be 
brought up for action at a proposed meeting. The principal amended 
rules designed to meet this situation (amended Rule X-14A-2; amended 
Rule X-14A-9 (i)) require that in any solicitation of proxies which are 
to be used either to vote upon a matter expected to be brought up by 
other persons or to provide a quorum to enable voting thereon, the 
matter thus expected to be brought up shall be described as in the case 
of matters proposed by the persons making the solicitation, and means 
shall be provided whereby the person solicited is afforded an opportunity 
to specify the action which he desires to be taken pursuant to the proxy 
on such matter. 

The definition of “solicitation” in Rule X-14A-9 (b) has been 
amended to indicate that that term, as used in the rules, includes any 
attempt to secure proxies, whether or not cast explicitly in terms of 
solicitation. 

Rule X-14A-8 has been repealed. This rule was designed to protect 
consummated corporate action from unjustified attacks based upon alleged 
non-compliance with the proxy rules. The Commission has concluded that 
since the legal consequences of non-compliance with the proxy rules are 
for determination by the courts, no such rule as Rule X-14A-8 is necessary. 


-— 
— 


“‘Over-Dose of Reform and Dearth of Old-Fashioned 
Principles’’ Seen as Principal Ills of United States 
in Annual Report of Percy H. Johnston, Chairman 
of Chemical Bank & Trust Co. 

The United States is suffering from ‘an over-dose of 
reform and a dearth of the good old-fashioned principles— 
backbone and hard eommon sense—upon which the greatness 
of this Nation was founded,’’ Perey H. Johnston, Chairman 
of the Chemical Bank & Trust Co. of New York, said on 
Jan. 17 in his annual report to the shareholders. Mr. 
Johnston, in surveying, prospects for the current year 
said that the following three major factors will exert a 
profound influence: The development of the European 
war, the result of the Presidential campaign, and the extent 
to which business improvement which began before the 
war is based on sound domestic conditions. Mr. Johnston 
added in part: 

The homely virtue—economy—the corner-stone upon which the pros- 
perity and happiness of our Nation was built, is once more challenging 
the thought and action of our public officials. All attempts to discard 
it have failed. 

After years of disregarding the insufficiency of income to meet the 
ever-increasing expenditures of Federal, State and City government, at 
last those chosen by the people to direct their affairs show signs of uneasiness 
over their responsibility, and dare to recommend reductions in these 
expenditures. 

The wealth of our country, the product of man's labor, is not increased 
by taking it from one and giving it to another. 

I have often stated at these meetings that we can have no permanent 
and lasting prosperity or high rate of employment until the Government 
sets the standard of soundness and stability. 

The financiai statement following this report shows the condition of 
the bank at the close of business Dec. 30, 1939, and discloses a strong 
and liquid position. 

For the year 1939 deposits averaged $117,341,000 more than in 1938. 
After charging off losses and the general operating expenses, the disposition 
of the balance of the year’s earnings is shown below: 





Dividends on the stoek in the bank..._.......--...-.--.---------- $3,600,000 .00 
Tanerts Ger GOMNURI co no nccncocccscccccccccconchenecsesen 1,497 942.48 
Amortization of premiums on United States and other securities- _ - - 2,218,537 .56 
Payment to Federal Deposit Insurance Corporation. - - - - - - - rinse 449,889.74 
PE WEE pn ccwtncccnggeensndenesedncdsctdcatocbsionue 282,570.09 
2% additional compensation officers and employees... .-.-..-----. 66,136.45 
Contribution to Greater New York Fund..........-..-.-------- - : att dae te 


AGREE OO URGTVEREE DUGRIUNn 2c cncccnccccesensceseccpesseescnsss 
$9,236 478.72 


1939 Earnings of Guaranty Trust Co. of New York 
$13,018,955 Compared with $12,172,838 in 1938— 
Chairman Potter and President Conway Report 
Upward Trend in Bank Loans for Business Pur- 
poses—New Pension Plan Approved by Stock- 
holders 

The earnings of the Guaranty Trust Co. of New York for 
the year 1939 are shown as $13,018,955, compared with 
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$12,172,838 in the annual report presented to the stock- 
holders at the annual meeting on Jan. 17 by William C. 
Potter, Chairman of the Board, and W. Palen Conway, 
President. In their report they state: 

The general decline in bank loans for business purposes, which began in 
the latter part of 1937, ended in February, 1939, since which time the trend 
has been upward. This rise in business loans has been partly offset by a 
decrease in other loans, particularly those for the purchase and carrying of 
securities. The increase in total loans, therefore, has been only moderate. 

The banks have continued to absorb a substantial part of the increase 
in the United States Government debt, with the result that their invest- 
ments in such obligations have maintained the upward trend that has been 
under way for several years. Altogether, total loans and investments 
of reporting member banks have risen by more than $1,600,000,000 in the 
last 12 months. Despite the credit expansion, excess reserves of all member 
banks mounted to a new high record on Oct. 25, when they reached $5,- 
530,000,000, the principal reason for this being the large-scale capital 
movement from Europe, which resulted in heavy gold imports. As a 
consequence, the country’s monetary gold stock at the end of 1939 reached 
the unprecedented total of $17,620,000,000, and has since increased. 

It seems still to be generally believed that the war in Europe may stimulate 
our foreign and domestic business, although the somewhat exaggerated 
ideas that prevailed along these lines in the early days of the war have 
moderated considerably. The slightly increased demand for credit has 
improved the outlook for bank earnings, but with the large voulme of 
excess funds at the disposal of the banks, it would be unreasonable to 
expect an early change in the easy money conditions that have prevailed 
in recent years. An examination of the condition of the leading New York 
City banks at the close of 1939 showed that nearly 40% of their total 
assets were in cash, and nearly 71% in cash and Government securities. 

At the outbreak of the war, the then existing German Standstill Agree- 
ment was canceled, balances were applied to the outstanding debt, and 
certain maturing German obligations were paid as they became due. Since 
that time, however, a new Standstill Agreement has been negotiated, which 
continue in effect until May 31, 1940. On Jan. 1, 1940, the German 
obligations to the Guaranty Trust Co. amountgd to $2,442,032. 

The Federal Social Security Act, as amended, subjected this institution 
and other banks to a new tax, effective Jan. 1, 1940, which will amount 
to approximately $80,000 per annum. Partly on this account, a new 
and revised retirement plan has been adopted by your directors and has 
been submitted to stockholders for their ratification at this annual meeting. 

The earnings of the Guaranty Trust Co. for the year 1939, as compared 
with those of the preceding year, were presented as follows: 








EARNINGS 
1939 1938 Increase 

The earnings of the company were___...---.- $13,018,955 $12,172,838 $846,117 
Out of which were paid dividends of....-... 10,800,000 10,800,000 

IA . ca vtbbpbadcenkesaohbavsneecens $2,218,955 $1,372,838 $846,117 
During the period there were set aside as 

reserves, and for various charges—net-..--. 325,421 254,482 70,939 

Resulting in a credit to undivided profits of. $1,893,534 $1,118,356 $775,178 


MEMORANDUM REGARDING PROFITS ON SECURITIES AND 
AMORTIZATION FUND 




















Profits on Securtttes— 1939 1938 
During the year profits from sale of securities amounted to. $5,178,541 $6,289,612 
Deferred profits carried over from previous year........-. 2,635,929 

$7,814,470 $6,289,612 
These profits were disposed of as follows: 
Included in current earnings for year._............--.- $1,182,291 $1,532,312 
Credited to Amortization Fund (to provide in part for 
amortization of bonds bought at a premium, thereby 
increasing the annual yield from such securities) __...- 3,939,062 2,121,371 
ee ee SE abc cosoccenccesesocsnbccoess 2,693,117 2,635,929 
Bees GP RIGO ccaeboctscctiesctesncsocansanncsccs $7,814,470 $6,289,612 
Amortization Fund— 
The operation of the Amortization Fund was as follows: 
Credit balance in fund at beginning of year_._........-- $4,109,336 $3,348,865 
Part of profits on securities sold during year credited to 
Gee SO Ge Oanccsndcacccsgcdecdiiococcbauns 3,939,062 2,121,371 
$8,048,398 $5,470,236 

Proportion of bond premiums charged against this fund 

Ge Pe cacenassewcnancasseuscacens enbaibeaans 1,446,700 1,360,900 
Credit balance in fund at end of year............... $6,601,698 $4,109,336 
Mr. Potter reported that the new retirement plan for 


officers and employees was approved by the stockholders, to 
become effective March 1, 1940, to take the place of the 
existing pension plan, which was adopted in 1914. The 
plan provides that retirement allowances for past services 
to March 1, 1940, will be provided by the Trust company, 
while the retirement allowances for future services after 
March 1, 1940, will be from contributions by the Trust 
company and the employees. Mr. Potter also announced 
at the meeting that the following directors, whose terms had 
expired, were unanimously reelected: Charles P. Cooper, 
Eugene G. Grace, W. A. Harriman, David F. Houston, 
Morris W. Kellogg, Thomas W. Lamont, William C. 
Potter, and L. Edmund Zacher. 


—" 


James G. Blaine, in Annual Report to Stockholders of 
Marine Midland Trust Co. of New York, Reports 
Net Earnings of $892,671 

At the annual —- of stockholders of the Marine 

Midland Trust Co. of New York on Jan. 10, James G. 

Blaine, President, reported 1939 net earnings from opera- 

tions, exclusive, of security profits, of $892,671, as against 

$881,695 for 1938. “These earnings,’’ Mr. Blaine said, 

“represent a return of 17.85% on capital, and 6.27% on 

average capital, surplus and undivided profits. The 

amount to $1.78 per share of $10 par value, on which we 
paid dividends of $1.50 a share.”’ Total assets of the 
company at the year end amounted to $150,505,219, an 
increase of $17,562,315 over that of a year ago, while de- 

sits, exclusive of special trust deposits, increased to 
126,914,845, the increase being about $21,006,428, or 

— paond over 1938. Mr. Blaine’s report also stated the 

ollowing: 
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We continue to maintain a high degree of liquidity. As evidence of 
this, cash and due from banks, United States Government obligations, 
short-term State and municipal obligations, Federal Intermediate Credit 
banks debentures, and demand loans secured by collateral, aggregate 
$105,785,849, or 78.87% of total deposits. This is slightly under the 
80.05% liquidity of a year ago. 

So long as the banking business continues in its present area of uncer- 
tainties, it is a day-to-day job for bank management. No man is so wise 
today that he can forecast business or political conditions six months 
ahead. While such conditions prevail, your management will continue 
the present policy of constant liquidity. Such policy has no effect what- 
soever on our eagerness to loan money in large or moderate amounts. On 
the contrary, not a day passes that we do not make every effort to loan 
money, and the fact that at the year-end we had aggregate loans out- 
standing amounting to $51,707,812, or slightly over 33 1-3% of total 
assets, is evidence of that, and we take pride in that fact. We are a com- 
mercial bank and as such our primary function is to be helpful to business. 
But as our first obligation is to conserve the bank’s resources which belong 
to depositors and stockholders, we do not ptopose to make loans to business 
which we consider questionable risks. 

On Dec. 31, 1939, the book value of our investment portfolio was $36,- 
672,062. It had a market value of $37,176,090, which represented an 
appreciation of $504,029. In addition we have a securities valuation 
reserve in the amount of $171,889, giving a total of appreciation plus 
reserves of $675,917. This securities valuation reserve is applied against 
“other bonds and investments.’ 

Capital and surplus accounts continue at $5,000,000 each. Undivided 
profits amounts to $4,395,341, an increase over one year ago of $142,671. 
This arose out of net earnings of $892,671 less $750,000 dividends paid. 
Capital funds now total $14,395,341. 


- 
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President Morris of Fulton Trust Co. of New York 
Reports Net Earnings for Year of $241,700 

Arthur J. Morris, President of the Fulton Trust Co. of 
New York, in a statement at the annual meeting on Jan. 17 
of the stockholders of the institution, said that the company 
showed net earnings of $241,700, or $12.08 per share in 
1939, against $287,000, of $14.35 per share, in 1938. In 
view of the continuing low rates for money, Mr. Morris 
added, ‘“‘we consider the results as being satisfactory. ’’His 
statement continued: 

In October this year the company will celebrate its 50th birthday, 
one-half a century in which it has confined its activities to personal banking 
and to the management of personal trusts. During those years it has 
successfully survived the panics that shook the financial structure in 1893, 
1907, and 1921. In fact, its first dividend was paid in February, 1893, and 
it has paid idividends without interruption through the years. 

The most severe test for the whole banking structure of the country 
during these 50 years was encountered in the decade of the 1930s. In 
that 10 years the average deposits of the company have increased from 
$17,600,000 to $23,200,000, or 31.8%. The total assets of our trusts, 
including custody accounts, have increased 60.2%, while the number of 
accounts has increased 66.2%. 

In our investment portfolio we continue a liquid condition. At the end 
of the year the company held $12,003,000 direct and indirect obligations 
of United States Government. Of these 26% mature within three years, 
44% between 3 and 10 years, 20% between 10 and 15 years, and 10% after 
15 years. Average to maturity and first call date, six years. Average 
to maturity, 7% years. 

Your company begins its second half century with confidence born of 
achievement and we look to our stockholders and friends for a continuation 
of that cooperation in the progress of the company that has been so helpful 
in the past 50 years. 





<i 
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Earnings of Central Hanover Bank & Trust Co. in 1939 
$5,408,000 

The Central Hanover Bank and Trust Co., New York, 
showed net earnings of $5,408,000 for 1939, compared with 
$5,260,000 in 1938, William S. Gray Jr., President, reported 
to shareholders at the annual meeting on Jan. 11. The 1939 
earnings, it is stated, were equivalent to $5.15 a share, com- 
pared with $5.01 a share the previous year. Mr. Gray ex- 
plained that the 1939 earnings included $443,000 from profits 
on the sale of securities from the bank’s portfolio. From the 
New York “Times” of Jan. 12, we take the following further 
account of President Gray’s remarks: 

Mr. Gray explained that the bank’s holdings of Government securities 
amounting to more than $330,000,000 all are direct obligations of the Gov- 
ernment. He said that these obligations have an average maturity of 13 
years. The average yield on these holdings, he said, is now about 1.81%, 
compared with an average yield throughout the year of 1.76%. 

The excess reserves of the Central Hanover at the end of 1939 were ap- 
proximately $350,000,000, Mr. Gray reported. He said that the bank's 
loans were off slightly from the previous year, as were the yields on these 
loans and revealed that the average return on the bank's loans in 1939 was 
2.11%, compared with 2.20% the previous year. 

In discussing the bank’s Federal Deposit Insurance assessment, he esti- 
mated that the cost in 1940 would be about $850,000, compared with 
$726,000 in 1939 and $626,000 in 1938. 


- 
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National City Bank of New York Finds Outlook for 
1940 Regarded as Favorable 


Observing that “the disruption of domestic business 
which it was feared the European war would bring has 
not occurred,” the National City Bank of New York, in its 
January “Monthly Letter,” points out that “on the contrary, 
trade and production have gone forward, and the outlook 
for 1940, compared with 1939, is almost everywhere con- 
sidered favorable.” In part, the bank continues: 

Meanwhile business has the experience of the last war and post-war 
period to guide it, understands better the dangers as well as the tempo- 
rary benefits of the war stimulus, and is aware that business policies and 
the influence of business leaders can moderate the disturbance. It is 
agreed that every effort must be made to restrain inflationary influences 
and keep costs and prices down, and that plant expension for war demands 
is wise only where it can quickly pay for itself, without carrying over 
unproductive debt. 
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All this is precautionary so far, in view of the inactivity of the armies 
and the limited demands of the belligerents for American goods. Neverthe- 
less the principles to be followed cannot be learned too early, for the 
inflationary forces set moving by a gredt war, which is financed largely 
by debt and turns millions of workers from production to destruction, are 
incalculable. 

Little further light has been thrown upon the prospect for purchases 
of war materials. The belligerents’ orders for aircraft will be limited 
only by our capacity, but to what extent purchases will extend to other 
things is not clear, and in part will depend upon military developments. 
Reporte of our neutral trade, particularly with Latin America, continue 
good, although the buying has slackened in some lines in which forward 
needs have been covered. The effects of the Neutrality Act in closing 
belligerent zones to American shipping were apparent in November exports, 
which dropped somewhat more than seasonally below October. Shipments 
to Latin America were larger, while those to Canada and most of Europe 
were smaller. As compared with November last year, however, the total 
was 15% higher, marking the third month of substantial gain. Exports 
of tobacco, crude foodstuffs and automobiles have suffered by reason of 
the war, but cotton has made the expected increase, and shipments of 
machinery, iron and steel and metal products generally, and finished 
manufactures of many kinds are higher. 

New Record in Industrial Output 

In the domestic situation the industries have shown less than the usual 
seasonal slackening ir December, and if preliminary estimates are borne 
out the Board of Governors of the Federal Reserve System’s index of 
industrial production, which makes allowance for seasonal conditions, will 
stand for the month at the highest level in its history. The previous 
peak was made more than 10 years ago, in the middle of 1929. The 
history of American industry has been one of long-term growth, with each 
peak of industrial output surpassed in due time by a higher one, but never 
before has as long a period as 10 years elapsed between one peak and 
the mest. . « « 

The capital goods industries will continue to operate at their present 
high level, for orders on hand will last them through the first quarter 
and in most cases longer. It is certain that aviation and shipbuilding 
will continue at capacity as long as the war lasts, and the machine tool 
industry may also belong in this category. The railroad equipment manu- 
facturers have orders to support present operations during the first 
quarter but will nted new business if the rate is to hold thereafter. The 
same is true of general industrial equipment, tractors and farm imple- 
ments. The electrical equipment manufacturers have heavy backlogs, 
naturally following from the fact that the capital expenditures of the 
electric power companies in 1940 will be the largest in 10 years. 


-— 
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President Ward of Irving Trust Co. of New York Reports 
Increase in Profits in 1939 to $3,253,794—Volume 
of Loans Expanded and There Was Substantial 
Amount of New Business Acquired 

Harry E. Ward, President of the Irving Trust Co., New 
York, reported to stockholders at their annual meeting on 
Jan. 17 that the bank’s net profit for the year amounted to 
$3,253,794, in which was included $834,694 from securities 
profits. ‘This,’ says Mr. Ward, ‘‘compares with net profit 
of $3,113,739 as reported for the year 1938, which included 
all securities profits—$2,404,485—tealized in that year.” 
He also reported that additional securities profits of $1,200,- 
000 were realized in 1939-‘‘and transferred to deferred income 
to be used eventually as may appear desirable’ and that 
“all recoveries from amounts previously charged off were 
transferred to reserves.’”’” From Mr. Ward’s report we like- 
wise take the following: 

For banks generally, 1939 was a year in which deposits rose, loans first 
decreased and then increased, and interest rates continued at depressed 
levels. The principal factor in the rise in deposits was the inflow of funds 
from abroad. ‘The increase in loans in the second half of the year carried 
them somewhat higher than at the end of 1938, although the gain was less 
than might have been expected in view of the rise in industrial activi.ies 
during that period. Interest rates continued low because of the enormous 
volume of excess banking reserves. 

In the case of this company, persistent effort to build up profitable 
business brought progressively favorable results in an expansion in the 
volume of loans. Income from bank operations was larger than in 1938 
and there was a further reduction in operating expenses. A substantial 
amount of new business was acquired. 


The institution’s condensed profit and loss account for 
the year, and summary of changes in the capital stock, 
surplus and undivided profits accounts follow: 

CONDENSED PROFIT AND LOSS ACCOUNT 





Income from bank operations. -.-..............----.------------ $8,285,268.13 
Net profit from operation of headquarters building (including $805,- 
513.30 rental for space occupied by company), after providing for 908.001.80 


Gepreciation Of $247,200... ....-ccccccccccccccccccccccccccce 
$8,871,310.02 


ee eT ee 
Net profit on eros. po seshoons gocetepensennes ee eae 4 
Less amount transferred to deferred income. .-.-.....- ,200,C00. 
- oe 834,693.84 
TWetel MOSM. ccccsccocceccscccccsescossooesocceséooscscs $9 ,706,C03.86 


6,452,209.75 


to deferred inco 


Summary of Changes tn Capital Stock, Surplus and Undtrided Profits Accounts 
Accounts as per statement of condition, Dec. 31, 1938: 


$3,253,794.11 


Ce incccdndedddcesecnseesecdasascaneeenesenneésesé $50,000,000.00 

Baw cbccncdscnccsdeccdtéisccsscccnccscsseasootecoocacecto 52,935,003 .47 

Dh dcaceaanesanacbhodbddabntebaddangbeenseaseeeuanteds $102,935,003.47 

Net profit for 1939, as above............-...-.---------------- 3,253,794.11 

$106,188,797.58 

Dividends declared during year 1939.............--..---------- 3,000,000 .00 

Accounts as per statement of condition, Dec. 31, 1939: 

CRE GREER. oidannsdassgesogddecvosssécoocsé $50,000 ,000.00 
Surplus and undivided profits. ..........----.-- 53,188,797 .58 


$103,188,797.58 


In his report, Mr. Ward refers to the fact that on March 30, 
last, after 54 years of banking service, 41 of which were spent 
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with the Irving, Lewis E. Pierson resigned as Chairman of 
the board and was elected to the newly created office of 
Honorary Chairman. The former duties and responsibilities 
of the Chairman of the board were thereupon consolidated 
with those of the President and the office of Chairman of 
the board was discontinued. Later William N. Enstrom, 
Vice-President, was designated to assume the duties of the 
President in his absence. This week, as we indicate in our 
items on “Banks, Trust Companies, &c.,’’ Mr. Enstrom 
was elected First Vice-President. 

The bank’s statement of condition as of Dec. 31, 1939 was 
referred to in our issue of Jan. 6, page 54. 


— 


Title Guarantee & Trust Co. of New York Had Net 
Operating Profit of $3,706 in 1939 Compared with 
Loss of $95,118 in 1938 


George McAneny, Chairman of the Board of the Title 
Guarantee & Trust Co., New York City, in his annual report 
to stockholders and trustees on Jan. 16 announced that the 
business of the company for the year resulted in a net oper- 
ating profit of $3,706 as against an operating loss of $95,118 
on a comparable basis for the preceding year. Mr. McAneny 
stated that at the close of 1939 the condition of the real 
estate market remained in approximately the same position 
as at the close of 1938, and he added, that the bank is hope- 
ful that the current increased activity in industry generally 
will continue and that the influence underlying it will make 
toward an improvement in the real estate market. Extracts 
from the annual report are given below: 

Income from examination and insurance of titles and search fees for the 
year 1939 was approximately 97% of the income from the same sources 
during the previous year. Banking and trust department income for 1939 
slightly exceeded that for 1938 while the improvement in income from 
operation of company owned real estate was sufficient to offset the decrease 
in mortgage investment income arising from reduced interest rates and 
the realization and disposition of certain of these assets during the year. 
Dividends and interest on stocks and bonds decreased from $150,431.44 
in 1938 to $124,771.30 in 1939, primarily as the result of further development 
during the year of the company's policy of investing in shorter term obliga- 
tions. There has also been a continued reduction in operating expenses, 
and in the sum of interest charges on the secured debenture notes. 

The sum of $2,500,000 was transferred during the year from surplus to 
reserve for contingencies, which reserve, at the close of the year, amounted 
to $1,769,126.08, a reduction of $490,587.07 as compared with Dec. 31, 
1938. Transfers to valuation reserves during the year from earnings and 
reserve for contingencies, exceeded by $300,727.43 losses resulting from the 
disposition or charge-off of assets. The remaining valuation reserves at 
Dec. 30, 1939 aggregated $7,713,826.19, which sums have been specifically 
applied in the statement of condition, to reduce the carrying value of assets. 


The election of trustees in the class whose terms expire in 
1943 is referred to in our department relating to items 
regarding banks and trust companies. 

——@——_—_——. 


Annual Report of New York Superintendent of Banks 
W. R. White—Sees Status of Legality of Rail 
Bonds for Savings Bank Investment Endangered 
Unless Legislation Is Extended—State’s Bank 
poneene at New High—Report of State Banking 

oar 


William R. White, New York State Superintendent of 
Banks, in his annual report to Governor Lehman and the 
Legislature, on Jan. 5, warned that more than $1,000,000,000 
of railroad securities may be removed from the list of 
securities legal for savings bank investments next July 1 
unless the Legislature previously extends legislation modi- 
fying basic statutory requirements. He pointed out that 
in 1981 approximately $7,600,000,000 of rail securities were 
on the legal list, while the latest list issued by the Banking 
Department includes $2,584,000,000 of such securities, of 
which only $981,000,000 comply with the requirements of 
the statute as it existed in 1931. The report showed that 
during the first 10 months of 1939 New York State banks 
and trust companies made more than 4,300 term loans for a 
total of $277,000,000. Advices regarding the report state: 

Of the term loans granted about 40% in number and 60% in amount 
were for periods of from two to five years. 

The term loan information was obtained by means of a questionnaire 
sent to the State banks and trust companies several weeks ago, the results 
of which are given in tabular form in the report. Summarizing the replies 
from 279 State banks and trust companies, the tables show that 22 institu- 
tions in New York City granted 566 term loans for a principal amount 
of $268,000,000. Approximately 350 of these loans, aggregating $170,- 
000,000, were for a period of two to five years, while 65, totaling approxi- 
mately $65,000,000, were for more than five years. In other parts of 
the State 104 institutions made more than 8,800 term loans for a total 
of $9,287,000, of which more than 1,500 loans totaling $5,400,000 were 
for periods of two to five years. Forty loans aggregating $2,600,000 were 
made for periods in excess of five years. 

One New York City institution stated that it did not include term loans 
in its lending program, while five up-State banks replied that they re- 
frained from encouraging such loans. Only 69 institutions reported declin- 
ing any requests, the total number of such applications refused being 367. 

In commenting upon the replies received, Superintendent 
White said: 

The survey indicates that with few exceptions the banks and trust com- 
panies receiving applications for term loans granted a substantial per- 
centage of such applications. It is interesting to note, however, that about 
50% of all institutions reporting had received no requests for term loans. 
Reports did not include mortgage loans or those in personal loan depart- 
ments, although some institutions outside New York City did include 
loans made to finance the purchase of consumer goods, 

The data submitted indicate that applications were not refused without 
examination. Poor financial condition, inadequate earning power, specu- 
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lative nature of business, poor management, borrowing heavily already, or 
poor credit record, were the reasons usually cited for declining applica- 
tions for term loans. 

Mr. White stated that an encouraging development of the 
past year was a reversal of the downward trend in total 
loan figures reported by the State banks and trust com- 
panies. Institutions in New York City on Oct. 2 reported 
total loans of $2,027,449,532, an increase of $57,000,000 over 
June 30. For institutions outside New York City the Oct. 2 
total of $488,710,814 represented the second consecutive 
quarterly increase since the reports of condition were re- 
sumed in 1935. Whether or not the increase in the volume 
of loans which has occurred is a development of noteworthy 
significance cannot be determined at this time, the Super- 
intendent added, pointing out that a further rise of approxi- 
mately $138,000,000 is needed before the State-wide total 
reported on Sept. 28, 1958, will be regained. 

Deposits of State banks and trust companies reached an 
alltime high of $10,470,404,000 on Oct. 2, reflecting an in- 
crease of nearly $2,000,000,000 over the comparable 1988 
date. On this point Mr. White said: 

In spite of the rise in deposits, banks and trust companies throughout 
the State continued to show capital ratios to deposits substantially above 
10%. The figures were 12.12% for New York City banks and trust com- 
panies and 13.24% for the others. These figures indicate, on the whole, a 
strong capital position, particularly in view of the high liquidity of the 
banking system. 


The most important factor contributing to liquidity, it is 
noted, was cash, including due from banks, of $4,811,000,000, 
which constituted more than 40% of total resources. “Cash 
thus occupies an even more predominant position than it 
did on Dec. 31, 1938, when for the first time in the history 
of the Department it was reported as the largest item of 
resources,” the Superintendent observed. 

The report showed *that deposits of savings banks on 
Oct. 31 were $5,552,000,000, the largest deposit figure ever 
reported by these institutions. For the first 10 months of 
1939 deposits increased $148,000,000, of which $80,000,000 
represented dividends credited. The past year is the first 
since 1931 in which the gain in deposits has been in excess 
of the dividends credited. 

The savings banks have had only limited success in in- 
vesting new deposits, cash on hand and on deposit having 
increased $116,000,000 during the first 10 months of 1939. 
During the same period investments in Government bonds 
increased $67,000,000 to $1,561,000,000, while the volume of 
railroad securities declined $50,000,000 to $362,000,000. In 
his comments regarding rail bonds, Superintendent White 
said: 

The policy pursued by the great majority of savings banks of reducing 
graduaily investments in rail securities will undoubtedly be continued so 
long as the present situation prevails in the rail industry. 

Even assuming that a solution is found to the problems confronting the 
railroads, the purchase of their obligations by savings banks could not be 
made in substantial amounts in the near future without a modification of 
the statutory requirements that the issuing road shall have experienced 
successful operations during five of the six years immediately preceding 
such purchase. 

In 1931 approximately $7,600,000,000 of rail securities were included on 
the legal list. The list last issued by the Banking Department includes 
$2,584,000,000 of such securities, and of this amount only $981,000,000 
comply with the requirements of the statute as it existed in 1931. The 
balance represents obligations of roads which have earned their fixed 
charges once, as Gistinguished from one and one-half times, during five 
of the last six years and the last year preceding investment, and are 
included only by virtue of an Act of the Legislature which modifies the 
basic statutory requirements. If this provision is not extended at the next 
session of the Legislature, it is possible that the list to be issued by the 
Department on July 1, 1940, may omit more than $1,000,000,000 of rail 
securities now eligible for investment. 


Mr. White estimated that during the year 1989 savings 
banks granted about twice the amount of mortgage loans 
made in 1988, excluding purchase money mortgages in each 
year. During the first 10 months of 1939 they made 15,781 
mortgage loans of all types, for a total of $156,337,000, of 
which 5,050 in number and $27,426,000 in amount were 
Federal Housing Administration insured loans. 

It is pointed out that the data submitted by the savings 
banks indicate that the old type of mortgage is gradually 
being superseded by the amortized form of loan which is 
subject to periodic payments covering principal as well as 
interest. During the first 10 months of the year payments 
in reduction of principal were made on account of 95,677 
mortgages amounting to $1,234,571,000, and arrangements 
have already been made for payments during 1940 on 8,849 
additional loans which total $174,625,000. These figures do 
not include FHA insured mortgages, all of which are sub- 
ject to amortization. 

As of Oct. 31 seven savings banks had established life 
insurance departments and seven additional institutions had 
been authorized.to act as agents for the issuing banks. No 
applications received from savings banks to act as issuing 
or agency banks have been denied. Total number of policies 
issued was 7,006 for a total face amount of $5,836,150. 
Claims paid amounted to $5,500. 

The New York State Banking Board, in its report accom- 
panying the Superintendent’s report, referred to the fact 
that the mortgage moratorium was again continued by the 
last session of the Legislature. The Board said: 

The statutes establishing the moratorium were enacted several years ago 
as emergency measures for the purpose of restoring some degree of stability 
to a demoralized real estate market. These statutes continue to be 
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reenacted from year to year, and the Board regards with concern the 

apparent desire of certain groups to have such legislation extended indefi- 

nitely without substantial modification. 

It is the belief of the Board that the primary purpose of the moratorium 
has been accomplished and that the best interests of the public will now 
be served by the enactment of modifying legislation looking toward its 
complete termination at an early date. 

The Board stated that it had continued to give attention 
to the earning power of banking institutions with a view to 
determining whether any change should be made in the 
maximum rate of interest permitted to be paid upon savings 
and special interest deposits. As to this, it said, in part: 

The facts submitted to the Board from time to time have not indicated 
that any change in the maximum rate is advisable at the present time. 
In reaching this conclusion the Board has in mind that the rate which 
it prescribes must be determined with a view to the conditions prevailing 
in the majority of banks and not in an attempt to require all institutions 
to conform to a practice which may be advisable with respect to a 
minority group. 

In its report the Board also stated: 

The Board believes that the banking system as now constituted should 
be preserved because of its demonstrated ability to meet the banking needs 
of the Nation. The argument sometimes advanced that centralization of 
authority is necessary to attain efficiency and uniformity is not, in the 
opinion of the Board, based on facts as they actually exist. Of these facts 
the Board has knowledge by reason of its direct contacts with banking 
and with agencies of bank supervision. 

—__—_—— 

Questionnaire Shows New York State Banks Favor 
Closing on Saturdays in July and August But Not 
During Year 

The New York State Bankers Association made public 
on Jan. 12 incomplete returns from a questionnaire recently 
sent to its 830 member banks, indicating that 385 institutions 
favor closing on Saturday during July and August and 157 
institutions are opposed. In reply to an inquiry as to 
closing on Saturday throughout the year, 246 institutions 
voted “Yes” and 296 institutions voted ‘No.’ 

P ne is a summary of the replies received as of 

an. ° 


Yes No 
Favoring legislation making Saturday a legal holiday for 
banks throughout the year___-______-__-- eas site wc itcld 246 296 
Favoring legislation making Saturday a legal holiday for 
banks during the months of July and August__________ 385 157 





Savings Deposits in Banks and Trust Companies of 
Nation Increased $455,433,000 During Year Ended 
June 30, According to Annual Study by A. B. A. 

Savings deposits in banks and tfust companies throughout 
the country increased $455,433,000, or $1.85% during the 
year ended June 30, 1939, according to the annual survey 
of savings deposits by the American Bankers Association 
recently completed by W. Espey Albig, Secretary of the 
Association’s Savings Division. Details were reported by 
the Association on Jan. 15 as follows: 

On June 30 total savings deposits, as represented by savings accounts 
and time certificates held by depositors, totaled $25,080,947,000. This 
represents the sixth successive year of increases and is $3,955,413,000 
above the depression low of $21,125,534,000 in 1933, the survey says. 

Every section of the country showed an increase in the number of deposit 
accounts as well as in total savings for the year. The total number of 
accounts reached 45,419,846 as compared with 44,548,914 in 1938. Sav- 
ings per inhabitant are $195, having risen $4 over the preceding year, ac- 
cording to the survey. 

Of the four different types of banks which carry nearly all of the savings 
deposits, the mutual savings banks have the greater volume, with $10,384,- 
874,000 belonging to 14,193,058 depositors. The national banks follow 
with $7,692.878,000 in the accounts of 15,923,812 depositors. State banks 
have $4,158,700,000 belonging to 9,547,311 depositors, and private banks 
hold $36,190,000 for 27,961 depositors. 

Time certificates of deposit tended to decrease during the year totaling 
$1,740,917,000, compared with $1,906,314 a year earlier. 


The survey states: 

The time certificate of deposit is a greatly misunderstood instrument. 
Theoretically it represents a fund which the owner expects to put to definite 
use at a distant period and does not represent a normal savings account. 
In practice the time certificate of deposit frequently represents funds which 
are in effect savings, but which are found in time certificates because the 
owner's bank does not have a savings department or because the custom 
of the community has been in deposit savings in time certificates. 


In connection with the total number of savings depositors 
throughout the country, the study points out that the num- 
ber of accounts is likely to be greater than the number of 
depositors because one person frequently has more than one 


passbook. 
—_——_. 


Annual Report of Savings Banks Trust Co. Shows 
Earnings and Net Profits on Securities in 1939 
of $1,243,595 

Charles A. Miller, Chairman of Savings Banks Trust Co., 
New York, reported Jan. 17 at the annual meeting of stock- 
holders that earni and net profit on securities of the bank 
for 1939 amoun to $1,243,595, or $49.74 a share, com- 
pared with $1,063,211, or $42.53 a share for the previous 
year. The bank is owned by and serves exclusively the 
savings banks of New York State. 

Four regular dividends of $1.50 a share were paid during 
the year, and a special dividend of $12 brought total dividend 
payments up to $18 a share. After payment of dividends, 
surplus fund and undivided profits increased $793,595 to 
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$6,354,436 on Dee. 30, 1939. Further details were an- 
nounced as follows: 

Total deposits increased to $170,639,685 on Dec. 30, 1939 from $115,- 
847,526 at the end of 1938, and cash on hand and due from banks rose to 
$85,870,257 at the year end from $51,795,921 a year previous. 

Quick assets consisting of cash and unpledged United States Government 
obligations amounted to 116.5% of unsecured deposits, and reflected the 
company’s policy to maintain high liquidity. Aggregate capital funds on 
Dec. 30, 1939 were $37,351,436, or 21.3% of total deposits, and were 
equivalent to a ratio of one dollar in capital funds for every five dollars in 
deposits. 

Progress was reported for the various operating departments. At the 
year-end there were 77 savings banks which were subscribers to the Trust 
company’s investment information service. Total par value of the bond 
portfolios of the 77 savings banks was $1,287,749,000; the bond accounts 
reviewed ranging from $500,000 par value to $122,000,000. 

During 1939 the Trust company was active as trustee or agent for savings 
banks in dealing with debtors and their representatives in reorganizations 
involving the readjustment of non-legal securities. 

Research activities included a study of the structure of savings banks 
deposit accounts which led to consideration of certain recommendations 
concerning dividend policy and the establishment of additional services for 
savings banks’ depositors. Considerable research was devoted also to the 
real estate tax situation. 

During the year the Trust company made application to the New York 
State Banking Department for additions to the list of securities legal for 
investment by savings banks. 

The Trust company acts as trustee for the Mutual Savings Banks Fund 
which insures deposits and otherwise protects the interest of depositors in 


member banks. 
nn 


Dividend Payments of Eight Insolvent National Banks 
Authorized During December 


During the month ended Dec. 31, 1939, authorizations 
were issued to receivers for payments of dividends in eight 
insolvent National banks, Comptroller of the Currency 
Delano announced Jan. 13. Dividends so authorized will 
effect total distributions of $524,000 to 19,908 claimants who 
have proved claims aggregating $6,853,100, or an average 
percentage payment of 7.65%. It was further announced: 

The smallest and largest individual dividend percentages authorized were 
5.33% and 11.82% respectively, while the smallest and largest receivership 
distributions were $37,300 and $110,200, respectively. Of the eight divi- 
dends authorized two were for regular dividend payments, five were for 
final dividend payments and one was for an interest dividend payment. 
Dividend payments so authorized during the month ended Dec. 31, 1939, 
were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED DEC. 31, 1939 


























Total 

Date Distribution|Percentage| Amount 

Name and Location of Bank Au- of Funds by| Authorized| Claims 

thorized Dividends idends| Proved 

Authorized | to Date 
First Nat. Bank in Bessemer, Ala___| 12— 6-39 $51,500) 99.757 $637,200 
National City Bank of Ottawa, Ill__| 12-18-39 65,100) 63.00 814,000 
First Nat. Bank of East Orange, N.J.| 12— 9-39 58,100) 70.85 993,800 
National Mohawk Valley Bank of 
Ds UUs Benestieeceécosse 12-28-39 43,500; 67.33 817,000 
First Nat. Bank of Frostburg, Md__ | 12-26-39 101,100) 33.00 1,263,600 
First Nat. Bank of Wyandotte, Mich.| 12-21-39 7,200; 111.82 484,200 
First Nat. Bk. of East Palestine, Ohio) 12-15-39 110,200; 86.44 1,167,000 
First Nat. Bk. of Ellwood City, Pa__! 12-27-39 37,300! 94.187 676,300 
ee 


Net Earnings of Federal Reserve Bank of St. Louis in 
1939 $457,000 


William McC. Martin, President of the Federal Reserve 
Bank of St. Louis, announced on Jan. 6 that preliminary 
figures indicate that current earnings of the bank during 
1989 amounted to $1,609,000, while current expenses were 
$1,358,000. Mr. Martin’s announcement added: 

Current net earnings for 1939 were $251,000. Net additions to current 
net earnings amounted to $206,000, and consisted principally of profits 
from sales of United States Government securities. Net earnings for the 
year were $457,000. 

The net earnings for 1939 were distributed as follows: Dividends to 
member banks, $239,000, and net additions to surplus accounts, $218,000. 


-— 
oa 


Federal Reserve Bank of Minneapolis 
Earnings for 1939 of $173,433 
J. N. Peyton, President of the Federal Reserve Bank of 
Minneapolis, announced on Jan. 10 that net earnings of 
the bank during 1939 amounted to $173,433 as compared 
with $373,297 in 1938. Current earnings for the year just 
ended were $1,134,600 against $1,100,472 in 1938, while cur- 
rent expenses in 1939 were $974,739 compared with 
$1,011,923. This resulted in current net earnings for 1939 
of $159,861 against $88,548 a year ago. Additions to current 
net earnings during the year amounted to $147,227, of 
which $139,648 came from profits on sales of United States 
Government securities. Deductions from current net earn- 
ings included $100,000 for special reserve and charge-offs 
on bank premises and $33,655 all other. The total net 
earnings in 19389 were $173,433. Dividends paid during the 
past year were $174,905 as compared with $174,231 in 1938. 


Se 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$209,900,000 Dec. 30 Compares with $214,400,000 
Nov. 30 

The following announcement showing the total value of 
commercial paper outstanding on Dec. 30 was issued by 

the Federal Reserve Bank of New York on Jan. 12: 

Reports received by this bank from commercial paper dealers show a 

total of $209,900.000 of open market paper outstanding on Dec. 30, 1939. 





Reports Net 
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This figure compares with commercial paper outstanding 
= es 30 of $214,400,000 and with $186,900,000 on Dec. 

Below we give a compilation of the monthly figures for 
more than two years: 








1939— $ 1939— $ 1938— $ 

scees 209,900,000 | Feb. 28..... 195,300,000} May 31_.... 251,200,000 
Nov. 30..-.. 214,400,000/ Jan. 31__... 195,200,000} Apr. 30... - 271,400,000 
Gi, Bbacccs 205,300,000} 19. Mar. 31..... ,600 ,000 
Sept.30.--.. 209,300,000 | Dec. 31.--.-- 186,900,000} Feb. 28...-.- 292,600,000 
BEE. Blasens 201,100,000 | Nov. 30--.-- ,300, Jan. 31.2... 299,300,000 
. Lo 194,200,000} Oct. 31_.--- 213,100,000} 1937— 
June 30.-.-_. 180,700,000 | Sept. 30- - --.. 212,300,000} Dec. 31..-.. 279,200,000 
May 31..._. *188,000,000 | Aug. 31_.---. 209,400,000} Nov. 30.-.-.-- 311,000,000 
Apr. 30..... 191,900,000} July 31.-.-.. 210,700,000} Oct. 31.--.- 323,400,000 
Pasa 191,200,000| June 30--.--- 225,300,000 

Vv ° 


- — 





Tenders of $225,527,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,240,000 
Accepted at Prices Slightly Above Par and at Par 

A total of $225,527,000 was tendered to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated Jan. 17 and maturing April 17, 1940, Secretary 

Morgenthau announced Jan. 15. Of this amount, $100,240,- 

000 was accepted at prices slightly above par and at par. 

The tenders to the offering were received ai the Federal 

Reserve Banks and the branches thereof up to 2 p. m. (EST) 

Jan. 15. Reference to the offering appeared in our issue 

of Jan. 13, p 206. The following regarding the accepted 

bids to the offering is from the Secretary’s announcement. 
Total applied for—$225,527 ,000 
Total accepted — 100,240,000 
The accepted bids were tendered at prices slightly above par, and at par. 
Of the amount tendered at par, 34% was accepted. 
<> 





New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Jan. 24, 1940 


Secretary of the Treasury Morgenthau announced Jan. 19 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
.old on a discount basis to the highest bidders. Tenders will 
be received at the Federal Reserve banks and the branches 
thereof up to 2 p. m. (EST), Jan. 22, but will not be re- 
ceived at-the Treasury Department, Washington. The 
Treasury bills will be dated Jan. 24, 1940 and will mature 
on April 24, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Jan. 24, in 
amount of $150,159,000. In his announcement of the offer- 
ing, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99,125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 22, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
Jan. 24, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof wili also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 


ons. 
Treasury Department Circular No 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 


<i 


$3,157,000 of Government Securities Sold by Treasury 
Department During December 

Market transactions in Government securities for Treasury 
investment accounts in December, 1939, resulted in net 
sales of $3,157,000, Secretary Morgenthau announced 
Jan. 15. This figure compares with net sales during Novem- 
ber of $2,844,350. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since December, 








1937: 

1937— 1939— 
December - . - .. -- $15,351,100 sold GEE 6 wm cescee $1,648,000 purchased 

1938— PORNO ¢ ccsccce 72,500 purchased 
SEE waccceses 12,033,500 sold March____...... 12,500,000 sold 
February - .--..-.-- 3,001,000 sold CC eo 37 ,064,700 sold 
BERN s « coccccss 23,348,500 purchased | May......-..--- 40,367 ,200 sold 
0 aaa 2,480,250 purchased | June. ..........-. 1,114,100 purchased 
i cancen seston 4,899,250 sold  —eeeesene 3,000,000 purchased 
Biba désconeccuh 783,500 purchased | August... __...... 3,295,750 purchased 
Sl nave 4eebecne 1,151,600 purchased | September . . . . . .. 71,904,950 purchased 
BEES... ccccccese 3,905,650 sold October......... 1,201,000 sold 
September . ...--- 38,481,000 purchased | November - - .-_.- 2,844,350 sold 
GSROREE « ccccccce 1,044,000 purchased | December - - - - - .- 3,157,000 sold 
November... .-.--. 360,000 purchased 

6,469,750 purchased 
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Secretary of Treasury Morgenthau Opposes Use ”of 
United States Funds to Buy Great Britain’s Hold- 
ings in This Country 

Secretary of the Treasury Morgenthau said at his press 
conference on Jan. 18 that as a matter of policy he was 
opposed to using Government funds to take over British 
holdings of American securities. The ‘“‘Wall Street Journal” 
of Jan. 19 in an account from Washington stated: 

Some time ago, it was brought out that a proposal for a Reconstruction 
Finance Corp. loan to take over British security holdings in this country 
had been discussed during the Treasury's conferences last spring on mea- 
sures to cushion the American economy against the impact of European 
war. The proposal was rejected at that time as a matter of policy and 
Secretary Morgenthau’s statement yesterday indicated that this remains 
the view of the administration on this question. 


—_ —_—_ 


President Roosevelt Endorses 
Feb. 18-25—Deplores Religious 
Group Intolerance 

In a message endorsing Brotherhood Week, to be observed 
Feb. 18-25, President Roosevelt has urged that the Nation 
be rededicated to the principles that all men are brothers 
and that religious prejudice and group intolerance may not 
destroy that unity in freedom which is the strength of 
our national character. The letter, addressed to Dr. Arthur 
H. Compton, co-Chairman of the National Conference of 
Christians and Jews, under whose auspices the week will 
be marked, follows: 

I note with interest that the seventh observance of Brotherhood Week 
across the country, under the auspices of the National Conference of Chris- 
tians and Jews, is set for the week of Washington’s Birthday, 
Feb. 18-25, 1940. 

With gratitude to God for the liberties we enjoy and with a full measure 
of mutual respect for each other’s faith, let us gather together in our 
churches, synagogues, schools, public halls and homes during this week 
to celebrate our brotherhood under God as citizens of our beloved land. 
Let us here resolve that in a time of world division and pain this Nation 
shall be rededicated to the principles that all men are brothers, that 
religious prejudice and group intolerance may not here destroy that unity 
in freedom which is the strength of our national character. 


-— 
—_ 


Brotherhood Week, 
Prejudice and 





President Roosevelt Proclaims 1940 as Travel America 
Year 


President Roosevelt on Jan. 13 proclaimed 1940 as Travel 
America Year and invited United States citizens and friends 
of other lands to join in a great travel movement in order 
to draw our peoples closer together. The President’s proc- 
lamation follows: 

Whereas the exigencies of international conflict may be expected to 
deter travel by American citizens to the areas involved, and 

Whereas no such deterrent to travel exists among the friendly nations 
of the Western Hemisphere, and 

Whereas it is important that we in the Americas further consolidate 
our unity by a better knowledge of our own and each others’ countries 
through the instrumentality of travel, and 

Whereas the facilities of the Government of the United States may well 
be devoted to the encouragement of so laudable a program, 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do proclaim 1940 as Travel America Year and do invite our 
own citizens and friends of other lands, to join in a great travel move- 
ment, so that our peoples may be drawn even more closely together in 
sympathy and understanding. 


i. 
<> 





Travel Between American Countries Urged by Secretary 
Hull—Reassures Tourists That Travel Is Safe 


The encouragement of travel between the American coun- 
tries was urged by Secretary of State Hull in a letter to 
Frank J. Taylor, President of the American Merchant 
Marine Institute, made public Jan. 9. Mr. Hull said that 
there were no indications to warrant “unnecessary” fears 
or that travel was unsafe. The Secretary’s letter was writ- 
ten in answer to a communication from Mr. Taylor suggest- 
ing that unwarranted fears of tourists have resulted from 
recent events and might interrupt free travel between the 
American nations. Secretary Hull replied as follows: 

This Government has consistently endeavored to encourage travel be- 
tween the American countries. The building up of instrumentalities of 
transportation is, as you say, essential to enhancement of our social, cultural 
and business relations, In consequence, we are very much concerned at the 
unnecessary fears which have led some people to curtail tourist or other 
trips to other American countries. 

This Government is in possession of no information which would indicate 
that sea travel on American-flag vessels between the American republics 
and in the Caribbean is unsafe. 

In fact, I know of no instance in the last four months in which a 
single American citizen traveling between ports of the American republics 
on vessels of any of their flags has been subject to any delay or incon- 
venience because of conditions relating to the conflict in Europe. 

Naturally, in the disturbed state of the world, it is no more possible 
to guarantee absence of risk on these trips than it is possible to guarantee 
safety to anyone who starts on an automobile touring trip in this country. 
But this consideration is always present, and always will be. I hope, 
therefore, that you will continue to encourage free travel and tours 
between the various countries. 

—_——_—_- 


Secretary of State Hull Appoints Committee to Study 
Problems in United States Arising Through Euro- 
pean Peace 


Secretary of State Hull announced on Jan. 8 that he had 
formed a committee in the State Department to study all 
developments of the European war which may affect the 
United States and prepare measures which may be taken 
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when peace is restored. Sumner Welles, Under-Secretary 
of State, will serve as Chairman of the committee, and 
Hugh R. Wilson, former Ambassador to Germany, will be 
Vice-Chairman. A statement issued by Mr. Hull explained: 

The war has brought about, and is continuing to bring about, a series 
of measures and policies on the part of both belligerents and neutrals which 
immediately affect the United States and which may have consequences of 
an enduring nature upon our country’s foreign relations once peace is 
established. 

Some of the most important and immediate of these measures and 
policies are in the field of economic activity and relations. The war has 
absorbed the labor and production of much of world in armament and 
military activity. When the war ends problems of readjustment to peace- 
time production will be presented, which may gravely affect the United 
States. 

Accordingly, the Secretary of State has set up in the Department a 
committee which will gather data on and study both the immediate and 
long-range results of overseas war measures and the manner in which the 
problems arising from them may best be handled so as to avoid shock and 
to prevent undesirable enduring results. 

Mr. Welles will serve as Chairman and Hugh Wilson as Vice-Chairman 
of this committee. 

Oe 
President Roosevelt Says that Three Executive Depart- 
ment Agencies Should Be Retained 


At a press conference on Jan. 19 President Roosevelt said 
that the economies effected by the House’s elimination of 
funds for three executive department agencies might cost the 
country more in the future than is being saved by that 
economizing now. The House on Jan. 18 had eliminated, 
from the independent offices supply bill, funds for the Office 
of Government Reports, the Council of Personnel Adminis- 
tration and the National Resources Planning Board, said 
United Prezs advices from Washington Jan. 19 which added: 

Mr. Roosevelt noted that elimination of these funds had produced only 
slight economies, whereas the work of the eliminated agencies was designed 
to save the Government substantial sums. 

He cited the work of the Resources Board. 

Fundamentally, he said, the Board is a money saver. He cited plans 
drafted by the Board to open the Columbia River basin to resettlement. 

The Columbia basin is to be settled in the next few years, he said. 
When the Grand Coulee power units start operating, there will be irrigated 
land for 80,000 families. Approximately 20,000 families also will settle in 
the area to provide services for the irrigation farmers. —— 

Turning to the Council of Personnel Administration, Mr. Roosevelt said 
that its funds totaled a mere $26,000 for the year. He said it brought 
together personnel chiefs of every government department and gradually 
was working toward an efficient uniform policy of employment in 
government, based on merit. 

As for the office of Government Reports, Mr. Roosevelt said it is obvious 
that some one has to coordinate the multitudinous reports and documents 
of Government. As a matter of fact, he said, the principal beneficiaries of 
the agency have been Senators and Representatives. 

Pointing out that the approximately $2,000,000 saved by elimination of 
funds for the three agencies represents just about one-half the construction 
costs of a modern merchant vessel, the President said he hoped the funds 
would be restored. 


The passing of the Independent Offices Appropriations 
Bill by the House is referred to in another item in this issue. 
— 


President Roosevelt Urges Congress to Study Method 
of Extending Non-Military Loan to Finland 


President Roosevelt on Jan. 16 urged Congress to study 
the question of extending further credits to Finaland “to 
finance the purchase of agricultural surpluses and manu- 
factured products, not including implements of war.” The 
President’s recommendation, contained in identical letters 
to Vice-President John N. Garner, presiding officer of the 
Senate, and House Speaker William B. Bankhead, made no 
mention of the amount which might be involved. Stating 
that there is a great desire in the United States to aid Fin- 
land, Mr. Roosevelt warned against creating precedents 
which might lead to large credits to European nations. He 
expressed the belief that the proposed credit to Finland would 
not “constitute or threaten any so-called involvement” in 
European wars.” ‘“‘The most reasonable approach,” the 
President’s letter adds, ‘“‘would be action by Congress 
authorizing an increase in the revolving eredit fund of the 
Export-Import Bank and authorizing the Reconstruction 
Finance Corporation to purchase loans and securities from 
the Export-Import Bank.’’ Declaring that it is within the 
discretion of Congress to place a ceiling on the amount of such 
loans, the President coneluded by pointing out that a further 
factor to be considered in legislation increasing the revolving 
credit fund of the Export-Import Bank was the prospect of 
loan demands from South American nations. President 
Roosevelt’s letters to Vice-President Garner and speaker 
Bankhead reads as follows: 

January 16, 1940. 
My dear Mr. President: 
(My dear Mr. Speaker): 

Last month when the Republic of Finland paid the regular instalment on 
her debt to the United States, I directed the Secretary of the Treasury to 
place the money in a separate account pending such action, if any, as the 
Congress might desire to take with respect to it. 

There is without doubt in the United States a great desire for some 
action to assist Finland to finance the purchase of agricultural surpluses 
and manufactured products, not including implements of war. There is at 
the same time undoubted opposition to the creation of precedents which 
might lead to large credits to nations in Europe, either belligerents or 
neutrals. No one desires a return to such a status. 

The facts in regard to Finland are just as fully in the possession of every 
member of the Congress as they are in the Executive Branch of the Govern- 
ment. There is no hidden information; and the matter of credits to that 
Republic is wholly within the jurisdiction of the Congress. 
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This Government will have early occasion to consider a number of appli- 
cations for loans to citizens and small countries abroad, especially in 
Scandinavia and South America. That raises the question for the determina- 
tien of the Congress as to whether my recommendation made to the Con- 
gress some months ago, for enlarging the revolving fund in a relatively 
small sum, for relatively small loans, should be considered. It goes without 
saying that if the applications for loans can be acted upon favorably by the 
Congress, this matter will be kept within the realm of our neutrality laws 
and our neutrality policies. 

An extension of credit at this time does not in any way constitute or 
threaten any so-called ‘‘involvement”’ in European wars. That much can 
be taken for granted. 

It seems to me that the most reasonable approach would be action by the 
Congress authorizing an increase in the revolving credit fund of the Export- 
Import Bank and authorizing the Reconstruction Finance Corporation to 
purchase loans and securities from the Export-Import Bank to enable it to 
finance exportation of agricultural surpluses and manufactured products, 
not including implements of war. 

It is wholly within the discretion of the Congress to place a ceiling on 
the amount of such loans. Whether this legislation should include an 
additional increase in the revolving credit fund of the Export-Import 
Bank, in order to provide for additional loans to increase our trade with 
South and Central America, is also within the discretion of the Congress. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT 
Honorable John N. Garner, 
President of the Senate of the United States, Washington, D. C. 
(Honorable William B. Bankhead, 
Sneaker of the House of Representatives, Washington, D.C.) 


A $10,000,000 credit to Finland was granted on Dee. 10 
by the Export-Import Bank and the RIC; this action was 
noted in our issue of Dee. 16, page 3809. 

or 


President Roosevelt Sends Congress TVA Plan for 
Recreation Area—Says Power Development Was 
not the Only Aim of Program 


President Roosevelt transmitted to Congress on Jan. 15 a 
report of the Tennessee Valley Authority requesting ad- 
ditional power to develop the area surrounding the TVA 
project in six Southern States into a great recreation area. 
The President, in a special message accompanying the re- 
port, said that it was an “utter fallacy” to assume that the 
Act creating the TVA was primarily the development of 
electric power. Mr. Roosevelt added that power develop- 
ment was only a part “of a great social and economic ex- 
periment in one of our major watersheds” and listed other 
objectives underlying the plan. The President’s message of 
transmittal read as follows: 

To the Congress of the United States: 

So much publicity has been given by the press and in other ways to the 
power development feature of the work of the TVA that it is fair to assume 
that many of our citizens and even Government officials hold a belief that 
the puipose of the Act creating the Authority was primarily the develop- 
ment of electric power. 

It is perhaps time to call attention to this utter fallacy. 

The original legislation, based on my recommendation to the Congress 
in 1933, was intended—in part as an experimental project—to raise the 
standards of life by increasing social and economic advantages in a given 
area, in this case the whole of the watershed which runs into the Tennessee 
River and including portions of many States. 

Part of this objective meant the eliminaiton of very large annual damage 
to life and property as a result of floods; and, therefore, it was planned 
to build a series of dams in the Tennessee River and on some of its many 
tributaries. 

The building of such dams would, it was figured, reduce property 
damage which had averaged $20,000,000 a year for a long time. The 
building of such dams would also make possible the production of a large 
amount of electric power and would also afford barge navigation for many 
Lundreds of miles up the river. 

Furthermore, the original objective of the law included many other 
things, such as the planting of water-retaining forests near the head- 
waters of the many rivers and streams, the terracing of farm hillsides, the 
building of small check dams, the development of fertilizer, the diversifica- 
tion of crops and other soil-building methods, the improvement of high- 
ways and other forms of transportation, the bringing in of small indus- 
tries, the extension of rural electric lines, and many other similar activities. 

In other words, it is time that people should understand that power 
development was only a part—and ultimately only a relatively small 
part—of a great social and economic experiment in one of our major 
watersheds. 

From time to time I have transmitted to the Congress special reports 
from the TVA relating to special subjects in the progress of this great 
task. I am transmitting herewith the latest of these reports, a monograph 
on the “Recreation Development of the Tennessee River System.” This 
summarizes “the results that have been accomplished through certain 
experiments and demonstrations in this field and contains specific conclu- 
sions and recommendations with respect to additional legislation on this 
subject.” 

It is coming to be realized more and more than in the improvement of 
our American civilization we cannot stop at hospitals and schools any 
more than we can confine ourselves to strictly economic subjects. Recrea- 
tion in its broad sense is a definite factor in the improvement of the 
bodies and minds of our future citizens. 

I hope that this report, which is only one of many which the TVA has 
made from time to time, will dispel any erroneous impression that the 
TVA’s work is concerned principally with the mere development of 
electric power. 

FRANKLIN D. ROOSEVELT. 

The White House, Jan. 15, 1940. 


The following regarding the report is from Washington 
advices of Jan. 15 to the New York “Times”: 

In a letter to President Roosevelt accompanying the report, Harcourt 
Morgan, Chairman of the TVA, pointed out that the agency now was 
limited by statute to such recreational projects as were incident to studies 
and surveys authorized in the law and which therefore were of a ‘‘demon- 
stration” or experimental nature. 
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As for the possibilities of the Tennessee Valley for recreational purposes, 
be available for a vast national playground more than 500,000 acres of 
the report said that when the agency’s program was completed there would 
water surface and nearly 6,000 miles of publicly-owner shores surrounding 
its man-made lakes in six States. 

The report made no mention of the probable cost of the program of 
recreational facilities contemplated under the further grant of legislative 
powers requested. 

“Such powers,” said the report, “should include authority to construct 
and operate recreation facilities on property acquired in connection with 
the primary purposes of the water-control program; to utilize the work- 
relief resources of such agencies as the National Youth Administration, 
Work Projects Administration and Civilian Conservation Corps in carrying 
out the fundamental program, and, at least during a trial period in which 
management problems and public demand can be more fully explored, to 
operate recreational facilities developed under the program, either directly 
or through a system of carefully supervised concessions.’ 

Anticipating support and promotion of such a TVA undertaking by State, 
local and even private interests, the report stated: 


“There appears to be no need for a program that is exclusively public or exclu- 
sively private or for one that is wholly Federal or wholly local. The extent of the 
reservoir system and the great variety of recreation demands upon it allow for a 
blending of various types of development and operation under a general plan designed 
to secure adequate service and protection to all participants." 


<a. 
—_- 





House Reduces Independent Offices Appropriations 
Bill by $94,517,206 in Approving $1,100,187,263 
Measure 

The House on Jan. 18, without a record vote passed and 
sent to the Senate a $1,100,187,263 Independent Offices 
Appropriations Bill which was $94,517,206 below the amount 
recommended in President Roosevelt’s budget. The bill was 
reported to the floor of the House by its Appropriations 
Committee on Jan. 16 with a recommendation that the 
Congress appropriate only $1,100,212,307 instead of the 
$1,194,704,473 asked by Mr. Roosevelt. The House sus- 
tained all the reductions proposed by the Appropriations 
Committee with the exeeption of a $25,040 item for the 
Council of Personnel Administration which it also eliminated 
from the bill. 

Regarding the reductions in the bill as reported by the 
House Appropriations Committee on Jan. 16, the following 
is taken from Washington accounts of Jan. 16 to the New 
York “Herald Tribune”’: 

It presented to the House an independent offices supply bill, reduced 
$94 492,166 from the budget total, from which were eliminated the funds 
for two important sections of the President's own executive offices, and 
with the White House total cut to $1,334,850, against a budget recom- 
mendation of $3,471,250, a reduction of $2,136,400. 

In recommending that Congress appropriate only $1,100,212,307 of the 
$1,194,704,473 asked by Mr. Roosevelt, the committee cut out all funds 
for the National Resources Planning Board, which the President had 
budgeted for $1,105,000, and the Office of Government Reports, formerly 
of National Emergency Council, for which the President had asked $1 ,060,- 
000. Both agencies, recently transferred to the White House under the 
reorganization act, were previously created by executive order and financed 
with relief funds. 

The major cut in the bill was $75,000,000 in the $200,000,000 asked 
for the Maritime Commission's ship construction program. A subcom- 
mittee cut $25,000,000 off this estimate, and the full committee, acting 
just an hour before the bill was reported, voted an additional $50,000,000 
reduction. 


en 


Apex Hosiery Co. Appeals Case to United States 
Supreme Court 

The Apex Hosiery Co. has appealed to the United States 
Supreme Court for a review of the decision of the Circuit 
Court of Appeals at Philadelphia, which set aside a district 
court verdict awarding the company $711,932 damages 
against the American Federation of Workers an affiliate of 
the Congress of Industrial Organization, for a sit-down 
strike in 1937. 


-— 
<j 





United States Circuit Court of Appeals at Chicago 
Reverses NLRB Decision on Inland Steel Co. Pact 
—Rules that Written Contract Is not Required in 
Agreement Between Union and Company—Orders 
Rehearing By Board 

In setting aside on Jan. 9 an order of the National Labor 

Relations Board ealling upon the Inland Steel Co. to sign a 

written contract with the Steel Worker’s Organizing Com- 

mittee, an affiliate of the Committee on Industrial Organ- 
ization, the United States Court of Appeals at Chicago ruled 
that the National Labor Relations Act does not require that 

agreements of this nature be reduced to writing. Judge J. 

Earl Major, who wrote the unanimous decision, stated that 

“this case illustrates the danger of placing in a single agency 

the multiple duties of prosecutor, judge and executioner.” 

The case was remanded to the Labor Board for rehearing. 

In United Press advices from Chicago on Jan. 9. the 
union was indicated as saying that there was no complaint 
that the company refused to bargain or was unfair in its 
wages, hours or working conditions. The union’s complaint 
was upon the point that the company refused to put its 

labor standards into a written contract with the C. I. O. 

The decision, it is said, was based on a four-month hearing 

before a trial examiner of the Board two years ago. From 

the United Press, Chicago accounts, Jan. 9 we quote: 

The Court agreed that Inland had not had a fair hearing because of the 
attitude of the NLRB trial examiner, Charles A. Wood. The company 
had contended that Mr. Wood was “so biased and prejudiced as to de- 
prive the Inland Steel Company a fair hearing.”’ 

The NLRB had ordered the company to reduce to writing its agreement 
with the Amalgamated Iron, Steel and Tin Workers of North America. 
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Inland appealed on grounds that the Board overstepped the Wagner Labor 
Relations Act. 

The question of signed contracts—the point at stake in the “‘little steel” 
strike two years ago—was the issue on which the union had complained to 
the NLRB. On this question the Court ruled that: 

“The statute [the Wagner National Labor Relations Act] is barren of any 
express language requiring a signed agreement and it must be held that 
no such agreement is required unless we are authorized to read into the 
term ‘collective bargaining’ a condition that all agreements, not some, must 
be reduced to writing.”’ 

The hearing was on complaint by the steel workers’ organizing com- 
mittee, bargaining agent for the Amalgamated Iron, Steel and Tin Workers 
of North America, that Inland refused to sign a written contract. 

After a month and a half of negotiations with Inland officials the best 
the 8S. W. O. C. representatives could get was a ‘statement of policy’’ on 
wages, hours and working conditions. On May 26, 1937, the 8S. W. O. C. 
called a strike. The strike ended July 1, 1937, on the basis of a truce 
arranged by Governor M. Clifford Townsend of Indiana. The truce pro- 
vided that the men return to work pending a decision on the signed con- 
tract issue. 

As a result of the union’s charges the NLRB issued a complaint against 
the company June 12, 1937 charging unfair labor practice. The Board 
held that bargaining in good faith as specified by the Wagner Act implied 
a written contract to cover agreements. The company filed its answer 
June 18, 1937. Hearings before Mr. Wood opened 10 days later and lasted 
until Oct. 13. 

Mr. Wood ruled at the end of the hearing that a contract should be 
written. The Board upheld him in a decision and order handed down 
Nov. 12, 1938. 

Inland appealed to the United States Circuit Court of Appeals. In oral 
arguments before the Court, Frederic Burnham, Inland’s counsel con- 
tended that Mr. Wood's attitude violated the ‘‘due process of law’’ provision 
of the Constitution and was not in accordance with the ‘rudimentary 
elements of fair play.’’ 

The Court in this connection, said in its ruling: 

“It is argued petitioner that the nature of the cross-examination 
and the tion of witnesses by the trial examiner was such as 
to intimidate them and to adduce mang evidence useful to the purpose 
ofthe Board. We think it was cal ted to have such effect."’ 

Regarding the NLRB’s order that Inland sign a written contract with 
the union, the Court said: 

“It (the NLRB) concludes that ‘under circumstances such as are pre- 
sented here it is the employer's obligation to accede to a request that un- 
derstandings reached be embodied in a signed contract.’ 

“After hol that the question of ng is not a subject matter for 
negotiations it decides: ‘We do not say that an oral mt under such 
circumstances would be invalid if acceptable to both ies, but the diffi- 
culties inherent to an oral agreement in a situation of this sort are manifest.’ 

“In other words, the Board concedes that a written agreement is not 
required in all cases, but holds that ‘under the circumstances such as are 
presented here it is the ey oe he obligation to accede to a request that 
understandings reached be em ed in a signed agreement."’ 

“Again,’’ the decision states: ‘It seems clear to us that conformance 
in good faith to the ure of collective bargaining requires a willing- 
ness to enter into a signed t under circumstances like these.’ 

‘*‘We are unable to agree with the argument that the Act imposes a duty 
upon an employer applicable only in close cases. .. . We should 
= that such a construction of the statute might well endanger its valid- 

y. 


Judge Major's decision was concurred in by Judges Will M. Sparks and 
Evan A. Evans. 
> 





Argentina Explains Stand on Failure of Negotiations 
with United States for Reciprocal Trade Pact 


The recent termination of negotiations for a reciprocal 
trade agreement between the United States and Argentina 
was explained from the Argentine Government’s viewpoint 
in an official communique issued Jan. 13 by the Foreign 
Office in Buenos Aires. A joint statement issued by the two 
Governments last week (given in these columns of Jan. 13, 
page 211) explained that the breakdown of negotiations was 
“due to the insistence of the American Government on 
limitations on Argentine exports to this country, such as 
linseed and canned beef, and the inability of the Buenos 
Aires Government to accede to customs quotas on these 
products. In the current statement the Argentine Gov- 
ernment says that concessions which they proposed to 
offer “‘were of such a nature as justified our insistence that 
we obtain equivalent advantages from the Government of 
the United States; that is to say, concessions.which would 
have enabled us to increase our sales to that country. This 
the United States Government was not prepared to grant.”’ 
The following concerning the communique is from Buenos 
Aires, Jan. 14, advices to the New York “Journal of 
Commerce:’’ 

Affirming that it had been the constant desire of Argentina to conclude 
a trade pact with the United States, the statement pointed out that this 
had been thwarted as a consequence of post-war protectionism operating 
toward the increasing exclusion of Argentine produce from the American 
market and resulting in several] years of unbalanced trade between the two 
countries, with a balance unfavorable to Argentina. 

As her contribution toward facilitating negotiations for an eventual 
pact, the Foreign Office declared, Argentina waived her right to press 
for the removal of existing United States barriers to the importation of 
fresh beef. Furthermore, it was agreed on Argentina's part that import 
quotas at the Argentine end would be applied to indicated products in 
order to avoid discrimination, it declared. 

Here the statement asserted that Argentina never adopted an attitude 
that could be interpreted as doctrinary preference in such trading methods, 
believing on the contrary that any move toward the removal or lowering 
of trade barriers would redound to this country's benefit. The proposed 
Argentina quotas, the communique said, would have conferred considerable 
benefits on United States exports to Argentina, and when offered appeared 
acceptable to the United States Government, apart from minor insignifi- 
cant difficulties. 

In addition customs concessions offered by Argentina represented a 
sacrifice of 7,000,000 pesos in customs receipts, it was stated. Unfor- 
tunately, the statement observed, America’s consideration of the interests 
of the United States producer prevented the offer of any concessions to 
Argentina likely to represent a possible means of increasing sales of agri- 
cultural produce to the United States. In important items of Argentine 
products, for example canned meats and linseed, the reduction of customs 
duties offered was limited to quotas, which in the case of linseed, was 
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considerably below Argentine exports of this commodity in a normal year. 
Furthermore, for maize exports the United States was unable to offer any 
concessions, and in the case of other products where the customs reductions 
were acceptable, administrative restrictions more than offset the advantage, 
the Foreign Office asserted. 

The statement concluded with the observation that a pact based on the 
United States proposals would have been quite disadvantageous to Argen- 
tina in view of the closure of important Central European markets to 
Argentine produce owing to the war, while this situation was further 
aggravated by the fact of the similar closure of many European sources of 
supply compelling Argentina to inevitably transfer purchase to the United 
States. Thus there existed the basic need from the Argentine viewpoint 
to increase her exports. The concessions offered to the United States, 
the statement contended, justified insistence on the receipt of similar ad- 
vantages from the United States which the latter was not prepared to 
extend. Hence, with the common consent of both governments, it was 
agreed to terminate the negotiations. 


Se 





Tacoma, Wash., Named for Stamp Plan Operation 


Secretary of Agriculture Henry A. Wallace announced 
Jan. 13 that the Food Order Stamp Plan for distributing 
surplus agricultural commodities will be extended to Tacoma. 
Wash., and the rest of Pierce County. Operation of the 
program in the Tacoma area is expected to begin in about 
a month. The Department’s announcement further ex- 
plained: 

According to the 1930 census the population of Pierce County is approxi- 
mately 163,000, of which 106,000 are in Tacoma. It is estimated that there 
are 10,000 relief cases, representing some 30,000 people. 

The selection of the Tacoma area followed recommendations made by 
Jonathan Garst, Regional Director for the Stamp Plan in Western States. 

Under the method of stamp distribution to be used in the Tacoma area, 
eligible relief families will be given the opportunity to buy orange colored 
stamps for cash and to receive free blue surplus stamps, in the ratio of 
50 cents worth of blue stamps for each $1.00 worth of orange stamps pur- 
chased. The orange stamps will be bought at a general rate of $1.00 worth 
per week for each member of the family. 

The orange colored stamps are used at retail food stores to buy any food. 
They provide for continuance of the family's regular food purchases. The 
free blue surplus stamps are used to obtain specially designated surplus 
commodities as additions to the family’s food supplies. 

Participation in the program in the Tacoma area, as in all other areas, is 
entirely voluntary. 

Previous extension of the plan was reported in our issue 
of Dec. 16, page 3801. 

a ee 
RFC Authorized 7,147 Loans Aggregating $1,452,377,368 
from Feb. 19, 1938 to Jan. 10, 1940—6,089 of These 
Loans Totaling $325,209,879 Were to Business 


Since the Reconstruction Finance Corporation resumed 
lending during February, 1938, it has authorized 7,147 loans 
aggregating $1,452,377,368, the RFC announced Jan. 11; 
6,089 of these loans, aggregating $325,209,879, were to busi- 
ness, including $23,347,343 later taken up by banks. Banks 
participated in these business loans to the extent of $71,- 
208,591, making a total of $373,071,127 loans to business. 

The Federal National Mortgage Association has bought 
38,607 Federal Housing Administration mortgages aggre- 
gating $156,208,859, and has commitments to buy 1,550 ad- 
ditional mortgages aggregating $6,473,031. It has author- 
ized 13 large-scale housing loans aggregating $5,525,500. 

AUTHORIZATION FROM FEB. 19, 1938 TO JAN. 10, 1940, INCLUSIVE 




















No. of Amount 
Loans Authorized 

SAEED OP GHD DON s oc ccccsocccccssninningancssse s $531,782.50 
Loans to aid in the reorganization or liquidation of 

GS dindinnsdeddedsankstpoondnabesenese 22,647 443.31 
Loans to building and Loan associations... ........-- 9,652,205 .25 
Loans to insurance companies...................--- 1,432,891.91 
Loans to Joint Stock Land banks_____......_..---.-. 3,571,786 .45 
Loans to Federal National Mortgage Association 100,000 ,000 . 
SES GO PIs o cn ct ccdnsdcdcecscccccccescocess 251,346,162.30 
OP Sc tttancase ede ecesconttaccceceoscs 325,209,878.93 
Loans to mortgage loan companies. ---..........----- 14,207 ,087 .54 
Loans for mining, milling or smelting of ores 3,612,600.00 
Loan to self-liquidating project, under 

Emergency Relief and Construction Act of 1932-_--. 1 125,000.00 
Loans to public bodies under Section 5d, as amended _ - 129 197,145,202.81 
Commitments to Commodity Credit Corporation - - - - - 212,250,000.00 
Other loans for financing of agricultural commodities or 

6s nie neta tact iabibbeteoeahocqnenece 6 37,226,180 .46 
Loans to the RFC Mortgage Company -----.._....-.-- 6 49,647 473.21 
Loans to drainage, levee and irrigation districts_____- 209 5,268 ,808 .16 
Loans to public school districts. ................-.--- 2 y .00 
Loag to Rural Electrification Administration - - --..._- 1 100,000,000 .0O0 
Loan on preferred stock of an insurance company - - - - - 1 100 ,000 .00 
Loans on and subscriptions for preferred stocks of banks 90 102,814,200.00 
Purchases of debentures of banks.............-.--.-- 13 1, ,900 .00 
Purchases of securities from PWA--.......-.........-- 294 13,820,265.34 

(Se ee ee 7,147 | $1,452,377,368.17 








Officials of SEC and New York Stock Exchange Confer 
on Program for Customer Protection 


At a meeting in Washington on Jan. 16 William McC. 
Martin Jr., President of the New York Stock Exchange, and 
Edward E. Bartlett Jr., Chairman of the Board of Governors, 
conferred with Jerome N. Frank, Chairman of the Securities 
and Exchange Commission, and Ganson Purcell, Chief of 
the Trading and Exchange Division on the 14 point program 
to protect customers which the Exchange’s Public Examining 
Board recommended last August. 

Wasbington advices to the ‘““Wall Street Journal’ of Jan. 
15 reported the details of the meeting as follows: 

Following the conference, SEC spokesmen said that the Exchange had 
asked for the technical assistance of the commission in working out certain 
features of the examining Board's 14-point program. 

Mr. Martin, confirming this statement, declared that the meeting had 
been very satisfactory’’ and that it had covered the entire examining 
Board report. He and Mr. Bartlett had reported to Chairman Frank the 
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progress which the Exchange had made and had asked for some technical 
help from the Commission, Mr. Martin said. 

As a result, the staff of the Exchange and the staff of the Commission 
will work together in the near future on certain of the Board's suggestions, 
according to Mr. Martin. 


_ The recommendations of the Exchange for further increas- 
ing customer protection were given in our issue of Sept. 2, 


page 1409. 
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SEC Chairman Frenk Urges Congress to Create Loan 
System to Aid Small Business—Proposes Organiz- 
ing Regional Banks—Favored Mead Bill 


; Jerome N. Frank, Chairman of the Securities and Exchange 
Commission has indicated to Congress thé desirability of 
providing some mechanism for making capital available to 
small business, it was disclosed in the hearings in the In- 
dependent Offices Appropriation Bill, made public Jan. 16 
by a House subcommittee. Mr. Frank again suggested the 
establishment, with Government assistance, of regional in- 
vestment banks, the common stock of which would be held 
by private investors. In reporting his testimony, United 
Press Washington advices of Jan. 16 said: 

One of the chief difficulties impeding attempts of smal] business to raise 
money, he said, is the high cost of floating a securities issue. 

“Our figures show,’’ Mr. Frank testified, ‘‘that it often costs as much as 
20% of the total issue to employ an underwriter on these small issues, 
particularly on stock issues. I do not blame the underwriters. The trouble 
is not, I think, with them. After all, they have a fixed overhead—a mini- 
mum of which must be applied to any issue regardless of size. It is also 
expensive to acquaint prospective investors with an issue of a company 
which is little known.”’ 

He denied allegations that the cost of registering securities issues with 
the SEC is one of the factors hamstringing small business financing. 

“The big trouble is not registration or the cost of registration,’’ he said. 
‘The big trouble is the cost of flotation—the cost of underwriters. We have 
had dozens of issues fully registered with the SEC—all dressed up and no 
place to go; they could not find a buyer.”’ 

The problem, he said, is one for Congress to solve. He added: 

“There is a stoppage in our flow of capital. Capital can reach big business 
all right, but there is no machinery by which it can reach small business. 
Several bills have been introduced in the Senate and in the House in an 
attempt to remedy this problem. I feel it is an acute problem and I hope 
something will be done about it.”’ 

It was also disclosed here today that Chairman Frank testifying before 
a House Appropriations sub-committee last month, asserted the Com- 
mission’s determination to police the over-the-counter markets as thoroughly 
as it does the stock exchanges. 

Chairman Frank said he would not hesitate to ask Congress for an ap- 
propriation of $1,000,000 annually to police the over-the-counter markets 
if he thought such an appropriation was necessary. He repeated his belief 
that the SEC would have to assume a larger role in supervising over-the- 
counter transactions than was contemplated when the Maloney Act was 
passed. 

Manipulative practices on the stock exchanges have been virtually 
abolished, Mr. Frank told the committee. 


Regarding the plan to organize regional banks, Washing- 
ton advices of Jan. 16 to the New York “Herald Tribune” 
said: 

The Chairman suggested that in each of the 12 Federal Reserve districts 
a bank should be organized, the common stock of which would be held by 
private investors. ‘‘In order to stimulate such investment in those regional 
banks ,’’ he said, ‘‘the Government would invest in preferred stock of those 
banks, but in such a way as to have little, if any, voting power, with the 
consequence that the banks would be managed and controlled by the 
private persons who own the common stocks. 

“Those banks in turn would buy the stock of deserving and growing 
business enterprises in good financial condition which needed money for 
capital expansion. Generally speaking, they would not make loans. They 
would supply equity capital instead of debt. By and large, I am in accord 
with the new Mead bill, which would provide loans for small business, but 
I think something in addition to take care of the equity needs of small 
industry is very desirable.’’ 


- 
— 





Trade Agreements Program Defended by Secretary 
Wallace—tTestifies Before House Ways and Means 
Committee—Says Trade Pacts Have not Harmed 
Single Domestic Farm Industry 


The soemunoons trade agreements program was defended 
before the House Ways and Means Committee on Jan. 12 
by Secretary of Agriculture Wallace, who declared that 
domestic markets are unable to absorb the entire American 
farm output, and therefore foreign sales, stimulated by the 
trade pacts, are necessary. Mr. Wallace said that from the 
standpoint of agriculture, as well as the welfare of the 
Nation as a whole, discontinuance of the authority to con- 
elude reciprocal trade agreements would be “extremely un- 
fortunate.” He said that the program would be Bagchee we | 
important at the end of the ye iene wars. e remarked 
that he knew of no single case where reductions in duties on 
farm imports had seriously inconvenienced an American 
agricultural industry. In his testimony, he said in part: 

It is my feeling that little progress in the way of trade agreement negotia- 
tions can be expected in Europe during the continuation of the European 
war. I do feel that the trade agreements program can operate usefully in 
Latin American countries, that it will help to build up a feeling of solidarity 
in the New World, and that in contributing to such a feeling of solidarity 
it is valuable peace insurance. 

I am strongly in favor of closer relations between the countries of the 
Western Hemisphere. But I do not believe that even the Western Hemis- 
phere as a whole can expect to remain unaffected by chaos in the rest of the 
world. The United States and tis Latin American neighbors should, in 
their own interests, look forward to positive collaboration in the reconstruc- 
tion of international economic relations after the war is over. It seems to 
me that the trade agreements program, conducted much along the line 
that it has been conducted in the last six years, together with special inter- 
national agreements in the case of such commodities as cotton and wheat, 
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can be an extremely important factor in the economic reconstruction of the 
post-war world. 

In the current debate over details of the trade agreements program, I 
believe there is danger that the real issue, so far as agriculture is concerned, 
will be overlooked. That issue continues to be, as it has been ever since the 
World War, the question of what kind of tariff will really benefit the 
American farmer. 

On the theory that high tariffs would coure the agricultural depression 
which set in after the first World War, the Fordney-McCumber Tariff Act 
was passed in 1922 and the Smoot-Hawley Tariff Act was passed in 1930. 
Both these tariff acts, in their initial stages, were supposed to given relief 
to the farmers by eliminating foreign competition. Actually, in both 
instances, the industrial interests which long have fattened on tariff pro 
tection seized the opportunity to boost their own tariff walls. The net 
result, especially in the case of the Smoot-Hawley tariff, was great injury 
to the farmers through the loss of a large portion of the foreign markets. 

I do not have time today to go into detail concerning the results of that 
“tragedy of 1930,"" but the whole world today is paying the cost. The 
acts and plicies of the United States in the international sphere during the 
twenties and early thirties—combining as they did the sitmulation of foreign 
loans and the insistence on collection of the war debts with the erection of 
higher and higher tariffs—these acts and policies threw the tremendous 
prestige and commercial power of this country on the side of the restrictive 
forces at work in the world. After the Smoot-Hawley Act was passed in 
1930, foreign countries felt obliged to erect prohibitive trade barriers in 
retaliation, international] trade swiftly dried up, and what started out as @ 
mild recession soon became a world-wide economic disaster of cataclysmic 
proportions. The financial collapse of Austria was followed by the financial 
collapse of Germany, the abandonment of the gold standard by England, 
the bank panic in the United States, the rise of totalitarianism in Germany 
and other capitalistic countries, the breakdown of the League of Nations, 
and finally a major war. 

All this is past history and would not need to be recited here, except for 
the fact that the industrial interests which are trying to scuttle the trade 
agreements program are apparently preparing for another ‘‘tariff grab’’ 
like those of 1929 and 1930. They are apparently attempting to induce 
certain farm interests and certain labor interests to act as the shock troops 
in this campaign, so that they themselves can stay in the rear and come up 
in time to walk off once more with the major share of the booty. 

There is always a certain amount of enticement for the farmers in talk 
about raising tariffs high enough to shut out competitive imports entirely. 
There is no doubt that farmers are as much entitled to tariff protection as 
any other group. If the kind of protection given them in the Fordney- 
McCumber and Smoot-Hawley acts had really helped them, then there 
would be ample reason for repeating that kind of help today. But the 
events of the last 15 years show how desperately injurious that supposed 
help for agriculture turned out to be. To repeat it now would be the 


height of of folly. 
a re 


Result of European War Will Be Decided at Sea, 
According to Commander Edward Ellsberg—Dis- 
cusses Conditions of Naval Warfare in Address 
Before Bond Club of New York 

The result of the battle in South American waters between 
the German battleship Graf Spee and three British cruisers, 
in which the German vessel was driven into Montevideo 
harbor and ultimately scuttled by her crew, indicates a 
revival of Great Britain’s power on the sea, Commander 
Edward Ellsberg of the United States Naval Reserve said 
on Jan. 10 at a luncheon meeting of the Bond Club of New 
York. The outcome of the European war, Commander 
Ellsberg said, will ultimately be decided by what happens 
at sea. The war, he continued, will be won or lost “by 
what merchant vessels, weed materials and supplies to 
the belligerents, can succeed in delivering, and how suc- 
cessfully the British and French succeed in cutting off 
Germany and, to some degree, Russia, from what the rest 
of the world could furnish them and what they are certainly 
going to need before the war is over.” He continued: 

The German Navy is, compared to the British Navy, today quite insig- 
nificant. The British started this war with an entirely different situation 
from that which confronted them in 1914, when the German battle fleet 
was of the nature of perhaps 60 or 70% of their own in fighting tonnage, 
and I don't mind saying, considerably superior in efficiency, ton for ton. 
In this war the condition is different. Germany does not have in large 
fighting ships as much, perhaps, as 20% of what Britain could put on a 
fighting line, and consequently we are not going to see, in this war, any 
major naval battles between large ships. Now Germany realizes that as 
well as anybody else, and she has to pin her hopes on other forms of war- 
fare in order to do the obvious thing, if she is ever going to win this war, 
and that is to endeavor to starve Britain to death in the way of food, and 
strangle Britain—and, incidentally, France—in the way of materials and 
supplies that Britain and France have to have for the successful prosecution 
CFS War. « © « 

Since the World War ended, the world has moved in many ways, and 
one of the ways it has moved has been in sound development. This gadget 
here (microphone), for instance, is an illustration. If you people think 
back about 20 years ago, I doubt that there is a single one of you who had 
a radio of any kind, and if you did have one you got howls and squeals and 
things like that, but now that isn’t so. I think it was just about 20 years 
ago when the first rather poor long-distance telephone call took place 
across the continent. Now things have changed. 

If there is one thing that has changed in 20 years, it has been the means 
of transmitting and amplifying undistorted sound, and if you look at your 
own radio you will see in there the tubes and everything else that has been 
responsible for that. Now, all of that gear has been developed into attach- 
ments for listening under water, so that the improvements in sound detec- 
tion under water are really very remarkable, and the submarine nowadays 
that has made an attack and is trying to get away from a destroyer sub- 
merged has a much poorer chance of doing it than it did 20 years ago. 

Then there is one other gadget that is even more important, and I 
believe many of you have probably seen this, too, a sonic depth finder. 
It only got a moderate distance at first, bus since then it has been devel- 
oped into what is now called a fathometer. I have little doubt that many 
of you have traveled on large liners in the last four or five years and have 
seen this device, which will tell you continuously the depth of the water 
under your keel. It operates through a diaphragm, electrically operated, 
which sends out a note through the water that travels through the water— 
which is an excellent sound conductor—until it hits something solid, 
usually the bottom, and then it is reflected back to you, at which time the 
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time interval is automatically recorded, automatically transferred into 
feet or meters or yards, or whatever you want, and it shows you how far 
away the nearest solid, usually the bottom, is. 
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High State Stock Transfer Tax Driving Business from 
New York, Says New York Stock Exchange’s Pub- 
lication— Will Have Permanent Effect on Economic 
Activity—Results of Public Poll Show Misconcep- 
tions of Function of Exchange 

Devoting its leading editorial and featured article to a 
factual and statistical summary of the continuously increas- 
ing diversion of security business from New York to other 

States and the permanent effects which this diversion «will 

have upon all phases of economic activity in New York, 


the January issue of “The Exchange—A Magazine of the 
Financial Community,’”’ the monthly publication of the 
New York Stock Exchange, declares that the root of the 
trouble is to be found in the high State transfer tax which 
acts as a lever in forcing business away from this State. 

We quote the following from the article: 

As an evidence of the way in which this transfer tax is causing trading in 
shares listed on the New York Stock Exchange to drift away to exchanges 
in other States where these shares are also dealt in, here are a few straws in 
the wind: 

In 1937, trading on the Boston Stock Exchange in stocks listed also on the 
New York Stock Exchange, amounted to 64.9% of the total Boston volume. 
By the end of 1938, this figure had increased to 78.5%. While in 1937, the 
Chicago Stock Exchange did 14.5% of its total trading volume in New 
York listed stocks, by June, 1939, this had increased to 48.7%. 


1939 
1937 (to June 30) 
64.9% 76.0 
14.5 48.7% 
5.2% 18.6 
30.0 44.9 

8.7 33.4 
B08 is 
44.3% 38.5% 





New York Taz Is Highest 


The tax on share transactions in New York State is by far the highest 
of any State where there is a stock exchange. In fact, in most such States 
there is no such tax levied at all. Naturally, if an investor can effect a 
saving in taxes by having his stock transactions conducted on an exchange 
outside New York State, it is a very real inducement. It appeals par- 
ticularly to the small investor, dealing in less than 100 shares, for, on odd 
lot transactions in New York, because of the way the tax is levied, the 
incidence of the tax is doubled. 

The double incidence of the tax in the case of odd lot transactions is at- 
tributed to the fact that when a full lot of 100 shares is sold, the sale is taxed 
at the stated rate per share; and when this full lot of 100 shares is immediately 
broken up into smaller parcels, to supply the orders of the small investors, 
the sale of each parcel is again taxed as another transfer. 

The New York State transfer tax is 4 cents a share on stock selling at $20 
or more, and 3 cents a share on stock priced below $20. On odd lots, be- 
cause of the way this tax is levied, the small investors have to support the 
double incidence of the tax at these rates. 

The levy in both Massachusetts and Pennsylvania is only 2 cents per 100 
of par value of the stock sold, or 2 cents per share in the case of no-par 
value stock. 

The tax works out as follows: On a transaction for a full lot of 100 shares 
of General Motors common, $10 par value, the New York State tax is $4, 
while the tax in Massachusetts or Pennsylvania on this transaction is only 
20 cents—or one-twentieth the amount of the New York tax. 

For an investor using Massachusetts or Pennsylvania stock markets, this 
means a saving of 95% in taxes over a similar transaction in New York. 
And for investors using any of the following local stock exchanges through- 
out the country—Cincinnati, Cleveland, Detroit, Chicago, Los Angeles, 
St. Louis, San Francisco—where no State taxes are levied, there is a fuli 
100% saving over New York State transfer taxes. 

The savings that could be obtained by avoiding the high tax of New 
York State was brought to the attention of investors in other States not 
only by severai of the local exchanges located throwrhout the country, but 
also by Government officials in at least one of thos:: . ates. 

Newspaper advertising, circulars and other direci-mail literature were 
used in these efforts to impress upon the public the ‘‘savings in taxes’’ that 
investors could obtain by avoiding New York markets. d 


Effect on Odd-Lot Business 

In 1937, the total business in New York listed stocks done by the leading 
local exchanges was 11.6% of the total odd-lot trading volume on the New 
York Stock Exchange. 

In the first half of 1938, the volume of this business done on exchanges 
outside New York reached 13.4% of the total odd-lot volume of the New 
York Stock Exchange. In the second half of 1938, it rose 18.4%. In the 
first half of 1939 it amounted to 22.5%; and subsequent returns indicate 
that results for the full year will show a continuance of this trend. 

The economic and financial problems imposed by the high New York 
State transfer tax are again being brought before the New York State 
Legislature by a special tax committee of the New York Stock Exchange. 
The Chamber of Commerce of the State of New York, the Merchants’ 
Association, the Taxpayers Federation, the Real Estate Board of New York, 
Inc., and other important civic and business organizations are lending their 
support. 


The misinformation and misconceptions concerning the 
Exchange, as disclosed by the recently completed Roper 
Survey, are presented in an article in the current issue of 
the Exchange under the title “‘What does the Public Know 
About the New York Stock Exchange?” It states that 
some 5,000 people in all walks of life, seattered throughout 
the country, were interviewed. These people were pro- 
portioned among various economic levels, divided equally 
as to sex and roughly classified according to age, below and 
above 40 years. The article says: 

Considerable confusion exists as to exactly what is bought and sold on 
the floor of the New York Stock Exchange. While some 78.8% of those 
interviewed were certain that stocks and bonds of companies were bought 
and sold there, 1.9% said that_this was not the case, and 19.3% either 
“didn't know” or didn’t an, er. 
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The uncertainty increased when grain was mentioned. Some 24.2% 
were sure grain could be bought and sold on the New York Stock Exchange 
and only 50.9% were certain that this was not so. The rest didn’t know or 


said nothing. 

The greatest uncertainty of all exists on the question as to whether Gov- 
ernment bonds could be bought and sold on the New York Stock Exchange. 
Some 33.6% said ‘Yes’; 30.5% said ‘‘No”; 23.5% said they ‘‘Didn’t 


know’’; and 12.4% had no answer. 


The article states that the Stock Exchange had nothing 
to do with any of the details of the arrangements or conduct 
of the survey. It asked only for an impartial and unbiased 
examination of the prevailing public attitude toward the 
New York Stock Exchange. 

Other articles in the current issue of ‘The Exchange,” 
are: an article by Prof. Gustav Cassel, Swedish economist, 
‘Must there be an End to Progress ?”’ an account of the pur- 
poses and results of the increased supervision by the Ex- 
change of registered employees; and a description of the 
preparation of a security for listing on the New York Stock 
Exchange. 
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Discussing ‘‘The Gold Problem’’ E. A. Goldenweiser of 
Federal Reserve System Declares That An Abrupt 
Cessation of Gold Purchases Would Create Chaotic 
Condition 


The assertion that “an abrupt cessation of American gold 
purchases would create chaotic conditions in the Exchange 
Market with serious repercussions on domestic business 
conditions and prices” is made in an article on “The Gold 
Problem of Today” by E. A. Goldenweiser, Director of the 
Division of Research and Statistics of the Board of Gov- 
ernors of the Federal Reserve System. Mr. Goldenweiser 
also states in his article, which appears in the January issue 
of the “‘Federal Reserve Bulletin,” that “the desire to pre- 
serve as much stability in the international situation as is 
compatible with shifting international conditions, has been 
the chief factor in this country’s purchases of gold.”” Accord- 
ing to Mr. Goldenweiser, the gold has not come to this 
country, because, “as it is sometimes stated, we pay more for 
it than do other countries.”” He remarks that “the gold has 
come to this country as the result of complex economic ipflu- 
ences which have been constantly shifting during the past half 
dozen years. It is interesting,” he says, “to speculate about 
the ultimate fate of our $17.6 billions of gold. The most 
satisfactory way to reduce the pile” he continues, ‘would be 
through the development of a world situation in which the 
United States would lose gold as the result of excess pur- 
chases of goods and services from abroad.” 

He adds: “It is too optimistic, however, to think that 
much gold would flow out in this way, partly for the reason 
that few countries after the war will be in a position to acquire 

old rather than goods from abroad.” Mr. Goldenweiser 
lieves that “the problem of our huge gold stock is likely 
to stay with us for a long while and “it may even increase— 
if gold continues to flow into this country. No simple solu- 
tion to the problem can be devised. The ultimate solution,” 
he says, “will have to be a part of the answer to the much 
broader problems of restoration of world stability and inter- 
national trade. It will also be bound up with rationalism of 
our own economy.” A warning as to the dangers of huge 
monetary gold stocks by the United States was contained 
in the annual report of Winthrop W. Aldrich, Chairman of 
the Board of the Chase National Bank of New York, sub- 
mitted to the stockholders of the bank at their annual meet- 
ing on Jan. 9—reference to which appeared in these columns 
Jan. 13, page 201. In his article Mr. Goldenweiser says: 

Notwithstanding the departure of the world from a rigid gold standard, 
gold continues to be the principal if not the only international currency 
and the only universally accepted medium for settling balances between 
countries. . .. 





* Our Stock of Gold 


Monetary gold in this country today has mounted to the unprecedented 
total of $17.6 billions. It has increased by about $13.6 billions since the 
beginning of 1934. Of the increase $2.8 billions represent the result of 
the revaluation from $20.67 to $35 an ounce of the $4 billions in gold which 
we had at that time, and $.2 billion was gold acquired under the gold 
buying program before revaluation. The remaining $10.6 billions have 
been added to the gold stock since January, 1934. A little less than $.9 
billion of the increase represents production and return of coin and scrap 
gold in this country and $9.7 billions are the result of imports from abroad. 
In January, 1934, our stock of gold was about 30% of the world stock, 
counting central reserve holdings only, while today it is in the neighborhood 
of 60%, so that our proportion of the holdings of the effective monetary 
gold of the world has doubled in the period of approximately six years. 

The chart (this we omit—Ed.) shows for 1933 and 1939 the world total 
of monetary gold and the amount held in the United States. It brings out 
graphically the fact that during the six year period the dollar value of the 
gold reserves of the world has been greatly expanded, both by revaluation 
and by increased production, and that the United States now holds a much 
greater part of the expanded total. 


What Has Brought Gold Here? 


Why has so much gold come to this country? It is not, as it is sometimes 
stated, because we pay more for it than do other countries. As a matter of 
fact, when there are no artificial restrictions on the free movement of gold, 
as there have been in the belligerent countries since last September, the 
price of gold expresssed in dollars or any other currency is the same the 
world over. This means that an ounce of gold can be bought (and sold) 
in England or France for as many pounds or francs as will exchange for 
$35—the price of an ounce of gold in the United States. If this were not 
so, arbitrageurs throughout the world would buy gold in the cheaper market 
and sell it in the dearer market until the spread was eliminated. 

The gold has come to this country as the result of complex economic 
influences which have been constantly shifting during the past half dozen 
years. Some of these factors were business developments in the United 
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States and abroad, politica] uncertainties in Europe, rearmament programs 
and the general rise in the currency prices of gold throughout the world. 
These higher prices for gold are important because they have resulted in 
increased production of gold, and have made it possible for foreign countries 
to send great quantities of gold to the United States without suffering 
reductions in their gold reserves to a point where they had to impose ex- 
change restrictions. 

Of the $9.7 billions of gold from abroad, it is estimated that $3.1 billions 
came out of central bank reserves of other countries, mostly France and 
England, and $6.1 billions out of foreign mines, largely from South Africa. 
A half billion dollars more on balance has come from other sources, prin- 
cipally private holdings in India. 

The nature of the forces behind the gold flow to the United States is 
suggested by analysis of the transactions which have brought the gold. 
Of the $9.7 billions of gold and $1 billion of silver that have come to us 
from abroad in the past six years, $2.2 billions represent our favorable 
balance of trade and services, in other words, payments for goods and 
services sold to foreign countries in excess of goods and services which we 
bought from them. This figure, though considerable, nevertheless repre- 
sents less than one-fourth of the total. Of the remainder, $5.5 billions are 
identified as being the result of a capital flow to this country due to un- 
certainties abroad, while $3 billions* of the gold and silver movement are 
the result of unidentified transactions, although this also, presumably, is in 
large part the result of capital movements. The fact is that we have sold 
to the world over $2 billions in goods and services in excess of our purchases 
and in addition foreign countries have built up balances and bought securi- 
ties in this country. 

Broadly speaking, there are two phases to the gold problem that confront 
us as the result of the great increase in our holdings: 

(1) the growth of member bank reserves, which has created the possi- 
bility of uncontrollable credit expansion if a runaway situation should 
develop, and 

(2) the accumulation in this country, in exchange for our products and 
other forms of wealth, of an asset which is of little value now and whose 
value in the future is unpredictable. 


The Problem of Reserves 


From the point of view of member bank reserves, through which monetary 
authorities endeavor to regulate credit expansion and contraction, the vast 
amount of gold imports has placed the banks largely beyond the reach of 
ordinary instruments of credit policy, as they exist under the law today. 
The Federal Reserve System's powers in this field are limited to a relatively 
small amount. It can absorb about $.9 billion, through an increase in 
reserve requirements, and it can make sales out of its portfolio of United 
States Government securities. Both of these powers could be exhausted 
without effecting a solution of the problem. The power of the Treasury to 
reduce reserves or to sterilize gold can be made effective only at the cost of 
increasing the public debt for the purpose. There is, therefore, no existing 
mechanism that is both practical and acceptable for handling an excess 
reserve situation like the present one, in which member banks have more 
than $5 billions of reserves above legal requirements. Before the reserves 
created by the inflow of gold are brought under control new means for 
exercising such control will have to be devised and adopted. 

Strictly monetary actions can, of course, be supplemented by other 


measures some of which are now available and some may have to be de- © 


veloped. 

The Board of Governors can change margin requirements on certain loans 
on securities which should make it possible to contro] an important element 
in stock market speculation. This course of action affects not the supply, 
but the demand for credit because it limits the amount of credit that a holder 
of a given amount of securities can apply for in order to speculate in securi- 
ties. The Board under the law has full discretion in determining margin 
requirements. .. . 

The Government has many other ways of influencing business conditions 
by action in fields that are not usually considered as monetary, such as 
taxation, retirement or expansion of the public debt, labor policies, and 
price regulation. Ooordinated action in all these fields is necessary to 
achieve effective results but ability of monetary authorities to control 
bank reserves is a necessary part of such a program. 

What Is the Goid Worth to Us? 


Another phase of the gold problem is the question raised by the $17.6 
billions of gold which is of little or no use to us now. The question is, what 
good has this gold done us and what problems is it likely to raise in the 
future? Does it possess any current or future attributes that may be set 
off against its effects on member bank reserves? Analysis of the trans- 
actions that have brought the gold throws some light on these questions. 

To the extent of $2.2 billions our gold acquisitions represent an exchange 
of goods and services for gold. This is not, however, the way the matter 
looks to the people who sold the goods and services. They did nos get gold 
in exchange but received bank balances. At thesame time the production 
of the goods and services exported resulted in increased employment, wage 
payments, and profits. In final effect, the purchase of gold by the Treasury 
amounted to an encouragement of our business activity through the issuance 
of gold certificates by the Government in exchange for goods and services 
sold by this country to foreigners. The differences between paying for goods 
exported through issuing gold certificates against gold bought from ‘oreigners 
and spending the money domestically is that in the former case the Govern- 
ment acquires the gold while the goods go abroad, while in the latter case 
the Government acquires no gold—but the goods remain in this country. 
Even if the goods were produced and retained here it is not altogether clear 
that it would be a net advantage to the country to have goods rather than 
gold. For example, if we had sold less cotton and wheat, and kept it in 
storage, this would presumably have complicated the problem of our agri- 
cultural surplus. We would havesurplus cotton and wheat instead of surplus 
gold, and it is not certain under present circumstances that this would be 
an advantage. If, on the other hand, we could have built low-cost houses 
with the materials and labor we have exported, to use a timely illustration, 
the advantage would have been apparent. 

The choice between enabling the foreigner to buy our goods and services 
in exchange for gold and refusing to buy the gold but creating purchasing 
power for domestic purposes instead is not one that can be made without 
considering the effects of increased domestic expenditures on our budget 
nor without reference to the effect of gold operations on the foreign ex- 
change market. An abrupt cessation of American gold purchases would 
create chaotic conditions in the exchange market with serious repercussions 
on domestic business conditions and prices. The desire to preserve as much 
stability in the international exchange structure as is compatible with 
shifting international conditions has been the chief factor in this country’s 
purchases of gold. 

The Capital Inflow 

Much of the largest part of our gold acquisitions, however. was the result 

not of our export surplus but of transfers of capital and, except for swelling 





* Capital figures are only through September, 1939. 
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member bank reserves, has had little economic effect. The identifiable 
amount in this category is $5.5 billions. Of this total $2.6 billions were 
placed in this country on a highly liquid basis, mainly as deposits in our 
banks. So long as these deposits remain unused they are of no particular 
consequence. Another $1.7 billions of the $5.5 billions represent repatria- 
tion of American capital—mainly short- and long-term foreign obligations 
that had been held in this country and were bought back by foreigners, 
largely at reduced prices. To this extent we as a nation hold gold rather 
than foreign debts, although it should be mentioned again that individuals 
who sold the obligations received dollars, not gold. Investments by foreign- 
ers in American securities have amounted to $1.2 billions in the six years 
1934-1939. Inthis way foreigners have given us gold in exchange for income 
yielding securities and in the process have perhaps tended at times to bid 
up the price of American securities. 

Foreign deposits in American banks and American securities held by 
foreigners are now largely available for use in this market by European 
belligerents. The British Government, for exampie, has nationalized such 
holdings; short-term assets must be offered to the Government, securities 
cannot be sold without its consent, and, if sale is authorized, the proceeds 
must be relinquished. These amounts, in addition to gold, are being used 
in paying for purchases by the British and French in this country. 

When the war is over, if it lasts for any length of time, the $17.6 billions 
of gold which we now have, and that which we may receive from now on, 
is likely to be iwhout large foreign claims against it. 

Ultimate Disposition of the Gold 

It is interesting to speculate about the ultimate fate of our $17.6 billions 
of gold. The most satisfactory way to reduce the pile would be through t he 
development of a world situation in which the United States would lose 
gold as the result of excess purchases of goods and services from abroad. 

It is too optimistic, however, to think that much gold would flow out in 
this way, partly for the reason that few countries after the war will be in a 
position to acquire gold rather than goods from abroad. They will be in 
need of materials and capital for reconstruction and the fulfillment of 
deferred demands will probably occupy their own productive resources 
fully and also create a need for foreign-made goods. 

Under such circumstances a flight of capital from the United States, which 
is hard to conceive, or investment abroad, which is not likely to assume 
large proportions, would offer the only occasion for losing gold. Some 
post-war stabilization loans may conceivably be made, but the amounts 
involved are not apt to be large. 


-— 
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Aim of “Pan-Americanism’’ Defined by Frederick E. 
Hasler, New President of Pan-American Society— 
Addresses Luncheon Attended by Representatives 
of 20 Central and South American Republics 


The mission of Pan-Americanism is to “prove to the world 
that democracy is the greatest force for liberty and freedom 
and that it is the most unselfish, most humanitarian and 
most progressive form of Government yet devised,” Freder- 
jek E. Hasler, Chairman of the Executive Committee of the 


Continental Bank & Trust Company, said on Jan. 17 at a 
luncheon in New York City celebrating his election as Presi- 
dent of the Pan American Society, Inc. Counsuls General 
of the 20 Central and South American Republics attended 
the luncheon. Mr. Hasler urged the Nations of the Western 
Hemisphere to “show that war and greed can be eliminated, 
not in the world of tomorrow, but in the world of today.” 
He said, in part: 

We realize that friendship cannot thrive on words alone, and that the 
stronger members of our family of nations, among them the United States, 
have an obligation to those less blessed to see that they have adequate 
security from outside interference, and assistance wherever possible in the 
development of their countries. It is gratifying to know that our own 
President and Secretary of State have consistently followed a policy of 
seeking opportunities to prove that Pan-Americanism is not an empty 
gesture, but a genuine desire to prove to the world that might is not right. 
It was one of our founder menbers and former honorary president of our 
society, the Honorable Elihu Root, when Secretary of State, at the Third 
Pan-American Conference in Rio de Janeiro, 34 years ago, who said that, 

“We, the United States, neither claim nor desire any rights or privil- 
eges, or powers that we do not freely concede to every American Republic, 
and the true way to accomplish this is to help all our friends to a common 
prosperity and a common growth, that we may all become greater and 
stronger together.’’ 

Gentlemen, I can think of no better definition of Pan-Americanism. 

Columbus discovered and made available for mankind a new world. 
Let those of us who now enjoy the blessings of his faith and courage take 
heart and here today rededicate ourselves to the great work of proving to 
the world that democracy is the greatest force for liberty and freedom and 
that it is the most unselfish, most humanitarian and most progressive form 
of government yet devised. It is a noble ideal. It is worthy of our best 
effort. Let us strive to give Pan-Americanism a unity, strength and pur- 
pose which will be recognized as an impassable barrier against the burdens 
and evils which have so seriously afflicted other nations of the world. Let 
us show that war and greed can be eliminated, not in the world of tomorrow, 
but in the world of today. 
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America’s Self-Sufficiency in Chemical Resources Is 
Aid to Peace, Declares Dr. Charles M. A. Stine— 
du Pont Official Is Honored for Research on 
Synthetic Materials 

The self-sufficiency of the United States in chemical re- 

sources is a definite factor for peace, Dr. Charles M. A. 

Stine, Vice-President in Charge of Research of E. I. du 

Pont de Nemours & Co., said on Jan. 12, in an address ac- 

cepting the 34th impression of the Perkin Medal of the 

American Section of the Society of Chemical Industry. 

The award was made by Professor Marston T. Bogart of 

Columbia University, senior past President of the Society, 

at ceremonies in New York City, based on outstandi 

services in applied chemistry. Dr. Stine in his address sai 

that the organic chemical industry has achieved two signally 
tangible results in the United States within the past two 
decades: fostering of a tremendous expansion in research 
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workers, and the promotion of a widespread interest in 
organic research. 
e added, in part: 

The second result has been the tremendous contribution to national self- 
sufficiency in this country which the rise of our organic chemica] industry 
has made. There is good ground for believing that self-sufficiency very 
definitely makes for peace. Through research and synthesis we have 
obtained methods of preparing certain materials of organic origin which are 
not available in this country because of limitations of soil or of climate, or 
for some other reason inherent in our national economy. 

For instance, we are not able to grow rubber in the United States, and 
even though climatic conditions were favorable we should still be unable to 
harvest it at the low costs which now prevail in the rubber-producing coun- 
tries. Research and the reduction to practice of the results of this research 
have not only contributed to our eventual independence in respect to certain 
natural fibers and in respect to rubber, but also have placed at our disposal 
methods for the manufacture of almost unlimited quantities of liquid and 
gaseous hydrocarbons from the vast natural resources of coal with which 
nature has endowed us. 

This new organic chemical industry is a substantially 100% American 
development. It was conceived by American men and financed by Ameri- 
can money. The brains which directed the research were American brains, 
and the methods employed in building up the industry were American 
methods, Without an unwavering faith in research, the organic chemical 
industry would not exist today. A clear vision of the possibilities of such 
an industry was essential: likewise essential was a plentiful supply of venture 


capital. 
<> ‘ 


F. E. Hasler Says Federal Hall Memorial Museum in 
New York City Is Sacred to Ideals of Liberty, 
Freedom and Democracy 


A preview incident to the formal reopening of the Federal 
Hall Memorial Museum in the Sub-Treasury Building, Wall 
and Nassau Streets, New York City, took place on Jan. 13, 
at which time Frederick E. Hasler, Chairman of the Execu- 
tive Committee of the Chamber of Commerce of the State 
of New York and Chairman of the Executive Committee of 
the Continental Bank & Trust Co., declared that “in no 
other place in America, if anywhere else in the world, is 
there a spot so sacred to the ideals of liberty, freedom and 
democracy.” Mr. Hasler also said: 

This Museum is an inspiration to loyalty and good citizenship, and its 
influence should be far-reaching. I hope that every one of the fathers, 
mothers and children who recently have come to the United States to 
escape oppression and persecution in other lands will soon have an oppor- 
tunity to visit this national shrine. It will bring home to them a realiza- 
tion that America was not always as it is today, that our freedom was won 
only at the cost of great sacrifice. With the bitter memory of the denial 
of those God-given rights fresh in their minds, they can appreciate how 
precious is the liberty and freedom of American democracy and how great 
a heritage has been handed down to all who live here regardless of race, 
religion or creed. 

This Museum has a noble mission—to help spread the doctrine of love 
of country, faith in its ideals, and the preservation of its democracy. In 
this we too can aid. In order that liberty and freedom may ever be 
held sacred in the United States, let us all—native-born and those who 
have found a haven here alike—pledge ourselves to be loyal to the 
traditions of America and so keep faith with those who inspired them. 


Addresses were also delivered by Ronald F. Lee, Director 
of Historic Sites of the National Park Service of the United 
States Department of the Interior, who was quoted as 
saying: , 

This building has been set aside by Congress for permanent preservation 
as an historic site to be held for time immemorial. It is to be opened 
on a permanent basis as a permanent memorial of the founding of our 
Federal Government. 

No site in the United States is of more historic importance. Indepen- 
dence Hall is of no more importance. This day symbolizes, too, the gather- 
ing of the forces which as time goes on will bring this project to its full 
realization. I can promise the full cooperation of the Federal Government 
in this work. 


George McAneny, Robert W. Dowling and Frederick H. 
Cone also addressed the gathering. The site was designated 
as a national shrine by Secretary of the Interior Harold L. 
Ickes on April 29, 1989; this was reported in our issue of 
May 6, page 2679. 

——_—_—<__—_- 


National Association of Real Estate Boards Issues 34th 
Semi-Annual Survey of Real Estate Market—Prices 
Higher Than a Year Ago in One-fourth of Cities of 
Country 


Real estate prices have risen as against a year ago in 23% 
of the cities of the United States; that is to say, in almost 
one city out of every four, the rise amounting to 10% as a 
median, according to confidential reports from real estate 
boards of 261 cities made to the National Association of 
Real Estate Boards, in its thirty-fourth semi-annual survey 
of the real estate market, first summaries of which were 
released Jan. 13. Market activity is greater than was the 
case a year ago at this time in a majority of the cities (57% 
of them), and changes slow in degree but striking in their 
combined significance are measurable in the demand-supply 
situation, financing situation, and earning power of real 
aoe The Association’s announcement of Jan. 13 further 

Some elements which, taken together, indicate a healthy base for real 
estate commitments: 

Prices are at least on the level of a year ago in 87% of the cities, they 
have fallen in only 13% of the cities (although it should be noted that 
the drop, where it occurred, like the price rises where they occurred, had a 
median of 10%). Market activity is at least as high as last year in 92% 





of the reporting cities. 
Shortage of single-family dwellings is more prevalent than at any time 
since new home-building got into stride. 


It is reported in 45% of the 
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cities, as against 34% a year ago, and only 3% now show oversupply. In 
52% there is a normal supply. 

Rents of all kinds show a high degree of stability. What movement 
there has been in the past 12 months is predominantly upward, and the 
outlook is for this situation to continue. 

Interest rates, for the first time in real estate history in this country, 
have smashed below the old 6% rate as the commonest rate for first 
mortgages on new moderately-priced homes. They are at the lowest leve? 
and are the most nearly uniform, geographically, that the country has 
ever known. And they are still falling in 41% of the reporting cities, 
are rising in only 3% of the cities, while money supply for real estate 
financing remains adequate or in excess of available loans in 92% of the 
cities. 

Better demand has stiffened rents for downtown business space in 23% 
of the cities, but oversupply in business buildings is still commoner 


than shortage. 
i 


Several Life Insurance Companies to Simplify and 
‘“‘Humanize’’ Annual Reports to Policyholders, 
Survey by Life Insurance Institute Reveals 

Approximately 23% of the life insurance companies are 
planning changes in the content or form of their annual 
reports to policyholders, largely in the direction of simpli- 
fying the story of the year’s activities and of including more 
human interest material. This was revealed Jan. 19 by a 
survey completed by the Institute of Life Insurance to 
determine current practices of the companies in regard to 

licyholder reports and to develop ways and means of 
increasing their effectiveness. Paying tribute to the pro- 
gressive work done by a number of life insurance companies 
in humanizing and simplifying their reports, particularly in 
the last few years, Holgar J. Johnson, Institute President, 
stated that the annual report provides a remarkable oppor- 
tunity for conveying to policyholders a clear concept of their 
ecmpany, its aims and achievements and how it operates. 

Mr. Johnson stated: 

The importance of the company annual report to policyholders as a 
starting point to tell both the company story and the story of life insurance 
is clearly emphasized by this survey. Not that educational efforts stop 
there, but it is a place to do an effective job. The cumulative effect of 
every life insurance company telling its own story to its own policyholders 
—and in so doing telling part of the story of all life insurance—cannot 
help but be a tremendous educational force toward giving the public a 
better understanding of life insurance and the aims and accomplishments 
of life insurance management in the interests of its policyholders and the 
public. 


Commenting on statement advertising, Mr. Johnson said: 


The usefulness of annual statement advertisements in newspapers and 
magazines need not be confined to building financial prestige for the com- 
pany. There is opportunity for including ‘‘human interest’’ material which 
will attract a much wider readership and tend to create goodwill while at 
the same time giving the company the prestige its figures warrant. 

—<—— 


Senate Confirms Reappointment of Five RFC Directors 
—Also Approves A. G. Black as Head of FCA and 
A. J. Wirtz in Interior Post. 

On Jan. 15 the Senate approved the President’s reappoint- 
ment of Emil Sehram, Carroll Merrian, Charles B. 
Henderson, Howard J. Klossner and Sam Husbands as mem- 
bers of the Board of Directors of the Reconstuction Finance 
Corporation for two-year terms. The nomination of Albert 
G. Black as Governor of the Farm Credit Administration was 
also confirmed. On the following day (Jan. 16) the appoint- 
ment of Alvin J. Wirtz was approved by the Senate. These 
nominations were referred to in our issue of Jan. 13, page 
219, and Jan. 6, pages 53 and 52, respectively. 

<- ‘ 

“Pump Priming’”’ Friction Between Labor and Industry 

Aggravated by Wagner Act and Excessive Taxation 

Cited by Richard W. Lawrence as Deterrents in 

Recovery—Head of New York Chamber of Com- 
merce Addresses Albany Chamber 


Excessive taxation and pump-priming were cited as 
among the factors retarding business recovery in an ad- 
dress delivered by Richard W. Lawrence, President of the 
Chamber of Commerce of the State of New York, at the 
annual banquet at the Albany Chamber of Commerce at 
the Ten Eyck Hotel in Albany on Jan. 13. “Why is it,” 
said Mr. Lawrence, that “for the last several years that 
thousands of the Nation’s factories have been idle, that 
millions of employable workers have been unable to get 
jobs, that more millions are on relief, that taxes are at 
the highest levels in our history? Why is it that with about 
two-thirds of the world’s gold supply in our vaults—$17.- 
775,000,000 of it—the Government is $42,000,000,000 in debt? 
Why is it that the cost of life insurance is going up and 
the rate of interest on savings bank deposits is down to 1% 
or 2%, with the possibility of the banks paying no interest 
being discussed?’ “We have been too ready,” said Mr. 
Lawrence, “to blame existing conditions upon the depression 
which started in 1929. But a depression doesn’t last for a 
decade, in the ordinary course of events, unless there is 
something radically wrong with our economy.” In part, 
he added: 

The economic machinery of any nation will slow down if it is not steadily 
lubricated by the inflow of new investment capital to supplement earnings 
in part retained by the producing companies. Industrial progress, which 
makes for steady and increased employment, necessitates constant replace- 
ment of worn or obsolete machinery and constant plant improvement to 
keep pace with technological advances. In our machanical industries, 
such as manufacturing, transportation, electric power. an average capital 
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investment of about $8,000 is necessary today to provide a job for each 
worker 





But people will not risk their savings for investment in either estab- 
lished or new enterprises when they lack assurance that legitimate busi- 
ness is sufficiently free from Government competition, regulation, restriction 
and over-taxation to permit it to operate profitably. This, in brief, is 
what has happened to the United States. It explains in large part why 
we have been a laggard in recovery, while England, Canada, the Scandi- 
navian and other countries which followed policies of encouraging business 
initiative forged far ahead of us. 

“Our recoveries from past depressions,” Mr. Lawrence 
noted, “were not brought about by pump-priming, a process 
which every business man knows cannot be carried on in- 
definitely.” “At best, he declared, “pump-priming products 
only current consumer spending, while sound recovery de- 
pends upon the ability to increase the production.of durable 
goods through capital formation—that is, the process which 
makes possible the construction of new industrial plants, 
power stations, the building of locomotives and ships, &c.— 
the things which constitute the real invested capital of the 
country and which make for productivity and steady em- 
ployment.” Continuing, he said, in part: 

The second greatest factor in retarding recovery here has been the lack 
of harmony in industrial relations. In the first six months of 1939 indus- 
trial disputes in the United States caused a loss to workers of nearly 
11,000,000 man-days of idleness. In New York State alone workers lost 
through strikes 467,539 man-days in the same period. The dollar loss in 
such disputes, both in wages to workers and earnings to industry, runs 
to a staggering total each year. 

It is widely recognized that the Wagner Labor Act has aggrevated the 
friction between labor and industry. Recently the New York State 
Chamber of Commerce made a survey of the trend of industrial relations 
since the National Labor Relations Board began operations in the latter 
half of 1935. It found that strikes had increased 120% in three years 
under the Wagner Act compared with the three years preceding its enact- 
ment. Senator Wagner conceded the correctness of the Chamber’s factual 
findings, but disagreed with our conclusion that his law had been an 
incentive rather than a deterrent to labor disputes. 

I believe that even the Government will concede that costly labor dis- 
putes during recent years have been an important factor in retarding 
industry’s efforts to increase production and employment. I am hopeful 
that the facts brought out by the Chamber’s survey and the testimony 
which has been given at the current investigation of the NRLB at Wash- 
ington will pave the way for a revision of the Wagner law on constructive 
lines which will be equally fair to labor and industry. 

A third deterrent to recovery has been our system of taxation, which 
as applied to the higher brackets has had the effect of keeping men of 
means from investing in private enterprises. Faced by the prospect of 
having the Government take most of the profits if an investment makes 
money but declining to bear any part of the losses in the event that the 
venture proves unwise, the investor keeps his funds in tax-exempt securi- 
ties or low-yield bonds and it becomes idle capital which contributes 
nothing to national production. How true the saying that idle money 
means idle machines and idle men! 

In the decade from 1927 to 1937 corporate taxes nearly doubled. Mean- 
while, particularly since 1933, the wage-rate has been advancing and the 
work-day shortened. And in the face of this, industry to meet ever- 
keener competition has been forced to cut its margin of profit. 


Mr. Lawrence also alluded to the loss of industries which 
New York has suffered in the last few years, as to which 
he said: “It helps to explain why our unemployment and 
relief rolls are so large and why our taxes are so high.” 
Asserting that “the great Empire State must arouse her- 
self,” he added: 

Her commercial and industrial prestige are at stake. What are we 
going to do about it? I know that Governor Lehman is concerned about 
the situation, as arc some of the other State officials. Both the New 
York State Chamber of Commerce and the Albany Chamber, as well as 
other civic and commercial organizations in the State are aroused to its 
seriousness. You undoubtedly have noticed that down in New York City 
Mayor LaGuardia recently established a Bureau of Commerce with the idea 
ot keeping the industries we now have and attracting new ones. It is a 
step in the right direction. 

The time has come, however, when the whole State must take aggressive 
steps to combat the migration of its industries. Other sections of the 
country are spending large sums to attract industries to their localities 
and offering them special inducements to come. They are advertising in 
our New York State newspapers, making direct appeal by mail and also 
solicitation by personal representatives. And they are getting results. 

New York State, for its own self-protection, has got to combat this 
invasion of its industrial field. We must arouse the members of the 
Legislature and our two United States Senators and our Congressmen to 
the danger of what is happening, industrially, to their State. 


-— 
—__ 


Endicott-Johnson Corp. Employees Opposed to Being 
Represented by Any Union in Collective Bargain- 
ing—Vote Against Affiliation with Either A. F. of L. 
or C. 1. O. 

Employees of the Endicott-Johnson Corp. on Jan. 9 voted 
by a ratio of 4% to 1 that they do not desire to be repre- 
sented in collective bargaining by any union. The em- 
ployees had been offered a choice of being represented by a 
union affiliated with the American Federation of Labor, a 
union affiliated with the Congress of Industrial Organiza- 
tions, or by no union at all. Only 1,612 voted for A. F. of L. 
affiliation, only 1,079 for a C. I. O. union, and 12,693 voted 
not to be represented by any union. The results of the 
voting were announced by Russell Miller, field representa- 
tive of the National Labor Relations Board. Associated 
Press advices of Jan. 9 from Johnson City, N. Y., gave the 
following additional information: 

A group of about 300 employees present at the G. F. Pavilion cheered 
when the result was announced. Employees of factories in Binghamton, 
Johnsen City, Endicott and Owego balloted. 
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Officials of the Labor Board, which conducted the election, said virtually 
every eligible employee of factories in this fair city had balloted when 
the polls closed at 6 p. m. The election is the second largest ever con- 
ducted by the NLRB. Even before voting ended representatives of the 
Boot and Shoe Workers Union (A. F. of L.) and of the United Shoe Workers 
of America (C. I. 0.) indicated they would protest the vote if non-union 
sentiment prevailed. 

Ben Berk, A. F. of L. representative, and Julius Crane, regional ©. I. O. 
director, said such protests would be based on a demonstration here 
yesterday against the unions. : 

After the polls closed George W. Johnson, President of the corporation, 
issued this statement: 

“Voting is over and regardless of the outcome it is the desire of the management 
that all workers accept the result without demonstration of any kind. Forget every 
thing that has occurred and go back to work tomorrow morning bearing no ill-feeling 


bap any one and with the idea of trying to make better shoes and sell more of 
em.” 


William Green appealed personally to the shoe workers last Friday 
(Jan. 5] to join an A. F. of L. union, saying the C. I. O. was “dominated 
by a Communist clique’? and was “a failure.” Speaking at a mass meeting, 
he asserted that the rival union was “more interested in promoting a 
revolution and destroying American ideals of freedom than getting workers 
better wages and better working conditions.” He described his group as 
“a tower of strength’ and “the house of labor.’’ 

The NLRB on the previous day had denied a request of the C. I. O. to 
postpone the election because of the serious illness of Mr. Johnson, who 
last year received the Forbes award as “the man who has done the most to 
humanize business.” 





—— 


Frank E. Gannett Announces His Candidacy for 
as er greg Presidential Nomination—Rochester 
Publisher Streses Platform Opposing New Deal’s 
“Menace to Democracy.”’ 


Frank E. Gannett, Rochester, N. Y., publisher, speaking 
at a testimonial dinner in Rochester on Jan. 16, announced 
that he is a candidate for the Republican Presidential nom- 
ination. Mr. Gannett, who is 63 years of age, said that to be a 
candidate “‘is a call to duty that no citizen can ignore. My 
answer is ‘yes.’”’ He added, however, that if his task is 
“to follow, to fight in the ranks, as I have fought, there 
you will find me—fighting.” He said that he would run on 
a platform pledging preservation of democracy “along with 
prosperity.”” He renewed previous attacks on the New Deal, 
and declared that “so long as the present Administration 
remains in power, it will continue to menace democracy and 
constitutional Government—even though it continued to 

raise it.”” A Rochester dispatch of Jan. 16 to the New 
ork “Herald Tribune” quoted him in part: 


The publisher keynoted his address tonight on the “Preservation of 
Democracy” and cultivation of “the abundant fruits of private enterprise.” 

‘“*‘We can bring back and preserve democracy, along with prosperity,” 
he told the more than 1,300 who attended the reception and dinner. 
‘‘New Dealers do not believe in private enterprise. The only way to stop 
them is to get rid of tnem.”’ 

James W. Wadsworth, Republican Representative from the 39th New 
York Congressional District, in a letter read at the dinner praised the 
publisher as ‘a forthright man"’ to whom “were I present I would give 
your assurance in person of my cooperation.” 

Mr. Gannett publishes nineteen newspapers in New York, Connecticut, 
New Jersey and Illinois. 


With reference to the New Deal, Mr. Gannett said: 


Our form of government will be menaced until the New Deal and its 
theorists are cleaned out, root and branch. 

But rooting them out is not enough. We must plant again, and cultivate, 
the abundant fruits of private enterprise. Dictators rise out of the suf- 
fering that comes from economic disorganization. We in America shall 
not be safe until we correct the economic conditions which breed discon- 
tent and revolution. 

We can have recovery and good times. 

We can have jobs for all willing workers—and relief for the unfortunate. 

We know how to do something more for poor people than talk about 
them, and something better for the unemployed than putting them on 
the dole. 

We can create opportunity for youth and re-inspire youth with ambition 
and hope. 

We can assure farmers a decent income without making them regimented 
wards of the state. 

We can revive initiative, thrift, expansion and development. 

We can have a dynamic, surging America. 

We have endured seven years of failure. In the place of the New Deal 
theorists we want men and women who are products of the private enter- 
prise system, who believe in it because they understand what it is and 
what makes it work. 

The nation cannot exists half collectivist and half private enterprise. 
The country cannot carry a burden of crooked “yardsticks,”’ a back- 
breaking weight of taxes, mounting debt and an evergrowing load of bu- 
reaucrats—and still carry on. 

We cannot expect prosperity unless we give the constructive economic 
forces of the country a chance to function—auntil we stop trying to run 
everything and everybody from Washington. Then, and only then, can 
we put idle money back to work. We can then stop piling up debt. We 
can then restore national income so as to balance both private and public 
budgets, and produce surpluses that will give real abundance to all—not 
the poverty of the New Deal. 


———— 


Coal Drivers Strike in New York City and Hudson 
County, N. J. Halts Deliveries During Cold Spell 

Coal truck drivers in New York City and Hudson County, 
New Jersey, chose the coldest days of the winter to engage 
in a strike for higher wages, when they went out Jan. 17. 
The existing rate of $1 per hour, they demanded be raised to 
$1.20 an hour. 

A compromise settlement was reached with the Hudson 
County drivers Jan. 19, but the New York group had not 
arrived at an agreement up to the hour of going to press last 
night. Operators and union representatives were still in 
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conference, however, with Edward F. McGrady, appointed 
by Mayor LaGuardia of New York to act as mediator. 
The strikes were called after a breakdown of tiations 
between the operators and locals of the International Brother- 
hood of Teamsters & Chauffers (American Federation of 


Labor.). ; 
Although the strike was called only t the Central 


Coal Co. and its six affiliates other members of the dealers 
organization in New York — decided to act with the Cen- 
tral Coal as a unit and locked out their employees. It was 
estimated that only 10% of the coal trucks in the city re- 
mained in operation as a result. It was also estimated that 
about 2,500 drivers and an equal number of yardmen and 


helpers were affected by the New York tie up. 

Reporting on developments in the strike in New York the 
New York “World-Telegram”’ of Jan. 19, said: 

The end of the coal strike and lockout was in sight this afternoon as coa] 
operators and drivers began direct negotiations at City Hall with Mayor 
La Guardia represented at the meeting by Edward F. McGrady, former 
Assistant Secretary of Labor. 

The deadlock began to end almost immediately after the Mayor had sum- 
moned representatives of both sides this morning and told them to accept 
one of three proposals—-mediation, direct negotiations or arbitration. The 
second course was eventually decided upon. The Mayor told everyone to 
“enjoy a good lunch’’ and then get down to business at 3 o'clock. 

There was slight confusion over the ending of the lockout by the other 
coal companies besides the Central Coal Co. and its six affiliated concerns, 
against which the drivers had called a strike. 

The Mayor proposed that all the men return to work except at the Central 
Co., but representatives of the mercharts objected that this would be satis- 
factory provided the strike, also, was «ended at once. This point was left 
to be cleared up as the first point on the afternoon's agenda. 

The confusion became apparent only after the two groups had broken up 
for lunch, for the Mayor, before walking out of the conference room stated 
his view as follows: 

“So that now, as I understand it, everybody else (except at the Central 
Co.) goes back to work right now. Then negotiations will be started im- 
mediately with the Central Co., as well as with the others. Is that right ?’’ 

No one made any objection, at the time, and the Mayor left the room. 
Immediately after he had gone, however, it became apparent that the other 
companies, except those few who had called men back this morning, would 
make no move until 3 o’clock, or later. 

The settlement to be reached with the Central Co. will govern the entire 
industry, and it was understood the terms would be retroactive to Dec. 31, 
the expiration date of the former contract. 

Any points not settled in the direct negotiations will be sent to arbitration, 
the Mayor said. When a business agent for the union objected to this the 
Mayor angrily demanded that he state some satisfactory alternative, where- 
upon there was no further opposition. 

Dispatches to the New York “Herald Tribune” of Jan. 19, 
reporting the Hudson County strike compromise said: 

The New Jersey agreement, reached after a two-and-one-half hour con- 
ference at the office of Deputy Mayor John Malone, of Jersey City, pro- 
vides for a wage increase of $3 a week, which will bring the wages up to $48 
a week during the winter months when the men work six days, and $40.50 
a week during the summer months, when the men work five. 

In bringing about the settlement, Jersey City officials had warned that 
the strike was imperiling public health because of the cold weather. The 
strike continued at a number of firms which did not accept the new agree- 


ment. 
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New York State Savings Banks Association Holds 
Annual Mid-Winter Conference—250 Delegates 
Hear Discussions of Legislative Problems, Services 
Benefiting Depositors, Pensions and Life Insur- 
ance—Government Spending Is Criticized 

More than 250 representatives of more than 100 savings 
banks in New York State attended the Mid-Winter Con- 
ference of the Savings Banks Association of the State of 
New York in New York City on Jan. 15. The sessions were 
devoted to a discussion of legislative problems including 
mor moratorium, reduction in the costs of foreclosure 
proceedings, the desirability of relieving the tax burden on 
real estate through curtailment of public spending, and 
other problems such as new services for the benefit of de- 

sitors, the Association’s joint pension plan, the Savings 

ank Life Insurance, and part which savings banks might 
play in the field of low and moderate cost housing. 

g heel E. Hughes, President of the Association, declared 
the nation needs a removal of the obstacles to business 
revival “rather than encouragement of questionable practices 
which would undoubtedly break under the weight of their 
operations.”” He said, in part: 

Theory has been advanced by some of our so-called economists that this 
country has achieved economic maturity—that there is no longer room 
for great industrial expansion—that industry no longer offers opportunity 
for investment. Therefore, capita] is not being invested and the economic 
machine has slowed down. Hence the government should undertake to 
assume economic activity by taking savings and investment capital and 
investing them in industry and public works. We all know that this also 
means the end of free enterprise. 

We have seen our banking functions taken over and operated by Govern- 
ment agencies, some in direct competition with banks. Continual proposals 
for the further invasion of the credit field by the Government, such as the 
Mead Bill, assume that existing private and chartered credit institutions 
are not fulfilling and will not fulfill their proper functions. The widespread 
establishment of such a notion has been made easy by the fact that while 
Government lending agencies have regularly published statistics showing 
the number and amount loans made each month, the banks have kept their 
loan figures secret. Recently, however, the American Bankers Association 
obtained figures which show that 411 banks in this State made over one 
million new loans and renewed one million other loans during the first six 
months of 1939. Only 55% of our banks responded to this questionnaire. 
We know that you are deluged with such requests, but the only way in- 
formation for the improvement of management or guidance of legislation 
is to be obtained is by this means and we urge yqur cooperation. 


The Commercial & Financial Chronicle 


Jan. 20, 1940 


We who are in close contact with the business man and the public know 
there is a sincere desire on the part of the public, business and banking 
to stimulate recovery. There probably never was a time in the country’s 
history when financing was easier. Banks are overloaded with excess 
reserves; interest rates are low. Yet money is going begging, because 
there is little demand except for routine financing. What, exactly, is 
wrong? The American people are not lacking in courage. They are 
individualists, full of initiative and the urge to adventure. What we need 
is a removal of the obstacles to business revival rather than encouragement 
of questionable practices which would undoubtedly break under the weight 
of their operations. We have an excellent illustration of such practices in 
our own field of banking. Lower interest rates have been forced on us by 
an artificial money market, materially reducing our income, while taxes 
and expenses have been increased by legislation. Because of these condi- 
tions we have been forced to lower the interest we pay on thrift deposits. 
On the other hand, because of this same artificial money market and the 
competition of Government agencies, we have found it necessary to reduce 
the interest’ charged to the borrower. In other words, we are forced to 
take away from the thrifty who have always been the backbone of our 
country and pass it on to the borrower. When interest rates begin to harden 
and there is a norma] demand for loans, then the law of supply and demand 
will again find its place in our economy. But this cannot be accomplished 
nor can we expect to generate or quicken the recovery movement so sorely 
needed, if we ignore the basic credit principles of character, capital and 
capacity to earn. 

George L. Harrison, President of the Federal Reserve 
Bank of New York, d the bankers to give close study to 
banking and fiseal problems so that they could be prepared 
as a group to present their views intelligently and with some 
degree of unanimity when Congress begins to consider 
banking problems. He added: 

Bankers are notably poor lobbyists, and while I am not suggesting that 
you should now become lobbyists, I do believe that it is an important part 
of your responsibilities to consider in advance problems such as these in 
order that if and when Congress begins to consider legislation, you may 
be better prepared as a group to present your views intelligently and with 
some degree of unanimity. One of the difficulties which we have all 
observed in the formulation of banking legislation in the past has been the 
fact that it is so hard as a rule to present a considered and unified opinion 
of the bankers themselves. I know of no more effective way of combating 
unwise banking legislation or of sponsoring and procuring sound legisla- 
tion than by the kind of preparatory educational work being done by this 
Association. 

I mention these matters now only because I know from the character 
of your management and the work that it has already done that this is 
one way in which you yourselves have determined to improve and protect 
the business of banking within the State and to lend your influence toward 
better banking everywhere. 


Albert L. Muench, Chairman of the Association’s Com- 
mittee on Public Relations, advised the bankers to cultivate 
a greater regard for public reaction to their policies and 
decisions. e quote from his address: 

The time has long since passed when any group of business leaders can sit 
in secluded offices and decide future policies without regard for possible 
public reaction to those decisions. To the alert executive, what John Q. 
Public thinks is an important factor in any decision. He may try to 
formulate clearer understanding of problems and decisions among the 
public through advertising and concentrated public relations work—but 
the formula remains unchanged—what the customer thinks is important. 

The last few years have seen the beginning of the Gallup poll and the 
“Fortune” magazine survey. In many localized areas we have seen cus- 
tomer surveys lead to more intelligent determination of policies. Public 
opinion resulting from any decision cannot be disregarded—and John Q. 
Public has a right to be heard. 

Last summer many of the banks of this State took advantage of a law 
permitting Saturday closing during July and August—many others de- 
clined to do so because they did not wish to vary a policy of long years of 
service. During the last few weeks, with the increasing inconvenience and 
expense caused by the Wage and Hour rulings, many banks have looked to 
Saturday closing throughout the year as a remedy for costly overtime 
increases—and as a substitute for shortening banking hours on weekdays. 
Others believe that Saturday closing is contrary to their best interests and 
the interests of their customers, and that other methods for combating 
increased overhead can be devised. Your association has made three 
surveys of bank opinion on this question—and the division of opinion is 
relatively equal. 


Paul W. Brainard, Chairman of the Committee on Bank 
Costs, said that surveys in Oneida and Herkimer Counties 
strongly indicate the value of having “wholesale” bank 
analysis made of a given Yay of banks in a fairly close 
geographical area. e said, in part: 

Several years ago the committee focused its activities chiefly on service 
charges, but inasmuch as that study grew to such gigantic proportions a 
new and separate committee was delegated to further the efforts along those 
lines. The Cost Committee later did extensive work relative to interest 
paid on time deposits with apparently satisfactory results. Later on a 
survey of the amounts of salaries being paid for various bank positions was 
completed with the majority of the banks in the Association cooperating. 
Because of the foregoing your committee felt that the major items of 
expense had adequately been reviewed, and, therefore, whatever was to 
be done this year should embrace a more extensive and intensive field. 

Our first objective has been to learn of the results obtained by having a 
“‘wholesale’’ bank analysis made of a given group of banks in a fairly close 
geographical area. This work can only be effectively consummated by 
employing accountants who are experts in this kind of work to obtain a 
maximum of results with a minimum of cost. Surveys being completed 
in Oneida and Herkimer Counties strongly indicate the value of promoting 
this activity. 

Second, it was felt that we should direct our efforts towards establishing 
a standard income and expense statement, which would greatly facilitate 
the use of comparative ratios. We are looking over many forms now in 
use and we welcome suggestions from the membership. 

Since our meeting, the matter of the expense involved in handling cus- 
tomer and non-customer pay rolls has been referred to the committee. 
Methods to be devised to correct any inequalities existing are being studied 
directly by the officers of our association as a recent questionnaire by them 
indicates. 

In conclusion we hope to provide constructive suggestions to the member- 
ship resulting from our investigation by the time of our annual convention 
in June. 











Volume 150 


E. B. Guild, Chairman of the Committee on Agriculture, 
reported that representatives of the College of Agriculture 
and a subcommittee of the Committee on Agriculture were 
working on a formula that might be used by city bankers 
in deciding on farm credits. In that connection, he said: 

Your committee has given much thought to means of fostering a better 
understanding by bankers of the relationship between agriculture and the 
economic welfare of our State. When the fact is taken into consideration 
that 54 of the 62 coun:ies in New York State are classified as agricultural 
counties, and that 654 of the 909 banks in New York State are classified 
as agricultural banks, there can be no doubt but that every bank in the 
State should be definitely concerned with agricultural conditions. 

In view of agriculture’s perennial plight, one might wonder that there 
are any yo _ngsters who aspire to be farmers. But there are such. Hun- 
dreds of thousands of them throughout the Nation, and over 31,000 right 
here in New York State are consistently, deliberately and in their right 
minds, preparing to be tillers of the soil, and proud to call themselves mem- 
bers of a 4-H Club or Future Farmers of America. 

Every member of the New York State Bankers Association should be 
very proud of the fact that for the 24th consecutive year the Association 
has defrayed the cost of the 4-H Club Achievement Pins that are awarded 
to each 4-H Club boy and girl who completes the project he or she started. 
This year the pins cost the Association $1,200, the presentation of which 
continues to be, in the judgment of your committee, one of the most con- 
structive public relations projects of the Association. 

Louis Johnson, Assistant Secretary of War, addressing 
the banquet of the Association on Jan. 15, said the bankers 
may learn many lessons from Finland, including honesty, 
the sense of obligation, plain-talking and promptness to meet 
promises on the due date. Referring to the conflict between 
Finland and Russia, he said in part: 

Finnish equipment, in the maia, has proved itself superior so far bu 
what the Finns most fear is that the munitions may be used up or worn out 
without adequate replacement. They are faced with possible shortaget 
and are shopping in the world’s markets. At this time, however, as 
nations are either at war or building up their own defenses and therefore 
are compelled to hold on to what they have; and shopping for munitions 
is, indeed, difficult. I have every hope that the Finns will get what they 
need but how much better off they would have been if they had had an 
adequate reserve of munitions on hand to meet their requirements for 
months and months to come. 

I offer this comment in no criticism of the Finns. Small nations can 
not afford the outlay for reserves and Finland already has surpassed the 
most optimistic hopes. There is, however, a very important lesson for us 
to learn. Wecan afford reserves. We should strive to have on hand the 
necessary equipment for a millionmen. Weare trying to educate American 
industry to make munitions for which there are no peace-time demands, 
but even if it became fully trained it would be months and moaths after 
M-Day before it could get into the mass production that a major war 
demands. To provide for a munitions reserve should, therefore, be a 
wise, long-range national defense policy. 

There are many more lessons to be derived from the war in Finland. 
Let me close with this one. Nature has been kind to the Finns. It has 
provided them with terrain and climate that should have discouraged a 
prudent invader, yet they were attacked. They are repelling their enemy 
because they were ready with an army that was well-equipped, well-led 
and well-trained. 

Nature has been kind to us, too. We also, have obstacles that should 
discourage attack. We need have no fear at present, at least, of an in- 
vader who is guided by prudence and good judgment. We must guard 
ourselves, however, against those who occasionally go berserk. They may 
lose in the end but while on their rampage they can do a lot of damage. 
Let us, therefore, complete the organization and the equipment of our 
M-Day troops, our regular Army and our National Guard and let us train 
them for any possible emeregncy. 

Finally, let us hope that the war in Finland will prove another turning 
point in the march of man toward a better :ife and that the forces of evil 
that are plaguing the world will be pushed into limbo. 


iin 
—_ 


Death of Ralph Hitz, President of Hotel New Yorker 
and National Hotel Management Co., Inc. 


Ralph Hitz, President of the Hotel New Yorker and of the 
National Hotel Management Company, Inc., died of heart 
disease on Jan. 12 in Post-Graduate Hospital, New York 
City. He was 48 years old. The following account is from 
the New York “Sun” of Jan. 13: 

Born in Vienna, he came to New York with his father while a youth. 

Since he was 15, Mr. Hitz had been engaged in the hotel or restaurant 
business in all its branches. 

He worked at one thing or another in hotels in Denver, San Francisco, 
Chicago, Minneapolis, Cincinnati and other Western and Middle Western 
cities. He went into the restaurant business in Cleveland, operated a Cleve- 
land apartment hotel, and finally became manager of the Gibson Hotel, 
Cincinnati. 

That was in January, 1926. Taking over the Gibson, he promised the 
stockholders a profit of $150,000 the first year—and made it and more. 
The second year he more than doubled it. 

At the end of the first year he got a 25% increase. At the end of the 
second his income was increased 33 1-3%, and he was made managing 
director and a director in the operating company. 

When the $22,500,000 New Yorker Hotel was built to open in 1930, just 
after the crash, Ralph Hitz was chosen to be managing director, because, 
as another man put it, he was the “most outstanding available man.” 

As a start toward the ever-growing National Hotel Management Co., Inc., 
formed in 1932 to acquire control of the Book-Cadillac Hotel, Detroit, Mr. 
Hitz began to expand his interests to various cities. 

The corporation took over the management of the Lexington Hotel and 
also operated the Belmont-Plaza here; the Gibson, Cincinnati; the Van 
Cleve, Cleveland, and others. He was appointed in 1936 as managing direc- 
tor of the Hotel Congress in Chicago by the United States District Court 
in the reorganization of that property. 
> 
Death of John C. W. Beckham, Former Governor of 

Kentucky and United States Senator 


John C. W. Beckham, former Governor of Kentucky and 
United States Senator, died on Jan. 9 at his home in Louis- 
ville, Ky. He was 70 years old. At the time of his death 
he was chairman of the State Public Service Commission 
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and Commissioner of Business Regulation. The following 
account of his career is from Louisville “Courier-Journal” 
of Jan. 10: 

Mr. Beckham, the grandson of a Governor and the nephew of a Governor, 
was known as the “Boy Governor’ of Kentucky back in 1900. 

He was Lieutenant Governor when William Goebel was assassinated. 
Young Beckham, a Democrat, succeeded to office and brought order out of 
the chaos that followed the death of Goebel. 

Since he first was elected to the State Legislature in 1894, Mr. Beckham 
had been out of the public eye only for brief intervals. He headed the 
Reorganization Committee set up by Gov. A. B. Chandler following the 
latter’s election in 1935 and was appointed chairman of the Public Service 
Commission, the post he held at his death. 

Born Aug. 5, 1869, at “Wickland’’ near Bardstown, ... Mr. Beckham 
was sent to the State Legislature in 1894. Following a brief interlude of 
ill health, he returned to Nelson County from New Mexico only to be elected 
again as State Representative. He was reelected in 1898 and at the age 
of 28 became Speaker of the House... . 

Serving until 1903, Governor Beckham was a candidate to succeed him- 
self. After a controversy as to whether he was eligible to the office again, 
his candidacy was upheld by the Court of Appeals and he was elected. He 
served until 1907.... 

In 1914, having returned to private practice of law, Beckham was can- 
didate for the United States Senate. He was elected and served until 1921. 
Defeated for re-election by Richard P. Ernst, he again resumed his law 
practice. 

In 1927 he defeated Robert T. Crowe for the nomination for Governor. 
In the November election, the Republican nominee, Flem D. Sampson, de- 
feated Beckham. The rest of the Democratic ticket was elected. 

Mr. Beckham was defeated for the Senatorial nomination by Senator M. 
M. Logan in 1936. Following the election he resumed chairmanship of the 
Public Service Commission, from which he had resigned to make the Senate 
race. 

gp. 


Death of Rufus C. Dawes, Retired Chicago Financer, 
Brother of Former Vice-President Dawes, President 
of Chicago’s ‘‘Century of Progress Exposition’’— 
Assisted German Reparations Commission 


Rufus Cutler Dawes, financer, President of Chicago's 
“Century of Progress” Exposition in 1983 and 1934, and 
brother of Charles Gates Dawes, former Vice-President of 
the United States, died suddenly of an attack of coronary 
thrombosis, at his home on Lake Shore Drive, Chicago, on 
Jan. 8. Stricken with a heart attack late on Jan. 6 he ap- 
parently had recovered, but a second attack occurred early 
on the morning of Jan. 8. Mr. Dawes, who was 72 years of 
age, was born in Marietta, Ohio, the second of four sons of 
General R. Dawes, who led the Sixth Wisconsin Regiment 
in the Civil War, and Mary Beman Gates Dawes. After 
graduating from Marietta College in 1886, he became asso- 
ciated with his father in the lumber business. Eleven years 
later he went to Evanston, Ill, as President of the North- 
western Gas, Light & Coke Co. From then until 1929 he 
and his brothers were associated in the organization and 
management of gas and electric companies in many parts 
of the United States, and Rufus Dawes guided all the prin- 
cipal expansions. He became President of the Union Gas & 

jlectric Co., the Metropolitan Gas & Electric Co. and Dawes 
Brohters, Inc. At various times these concerns purchased 
and managed 52 subsidiary companies. 

Between 1927 and 1929 the brothers sold out their utility 
holdings, and in 1988 Rufus Dawes took preliminary steps 
for the distribution of certain assets of the Dawes Corp., 
looking toward the eventual dissolution of the company. A 
sketch of his career outlined in Chicago advices on Jan. 8 
to the New York “Herald Tribune” continuing, said in part: 

In 1923, when an international committee was organized to untangle 
the threatening world financial situation caused by Germany’s monetary 
collapse and the blocking of reparations payments, Charles Dawes was 
chosen to head the American group. He agreed to serve on condition that 
his brother accompany him, and Rufus Dawes became chief of the expert 
advisers on economies with the delegation. 

This committee worked out the Dawes Plan, which did not attempt 
to provide a final solution for the immensely complicated problem of in- 
ternational reparations, but rather, met a crisis situation with remedial 
measures which enabled Germany to resume economic activity with modi- 
fied payments to the Allies. 

Rufus Dawes was credited with much of the actual work of setting up 
the administrative machinery which put the plan into action. As assistant 
to Owen D. Young, who became the first Agent General of Reparations, he 
organized the office, and while representing Mr. Young in Berlin he re- 
ceived the first German payment under the plan. After returning home 
Mr. Dawes wrote a book, “The Dawes Plan in the Making,” based mainly 
on his diaries of the conferences. 

An able economist, as well as a successful business man, Mr. Dawes was 
one of the first to point out the economic difficulty of trying to collect 
war debts by a one-way flow of cash. In 1925 he suggested the lending 
abroad of surplus American credits to keep the flow of trade and finance 
moving briskly. 

Happy Over Fair Profit 

Under his skillful direction the “Century of Progress’ Exhibition in 
Chicago played to 39,000,000 paying customers during its two seasons, 
and more than $61,000,000 was spent on the grounds * * * 

Even before 1937 Mr. Dawes already had become a booster for the New 
York World’s Fair, and frankly predicted that the 1939 exposition would 
surpass Chicago’s fair in its size and scope. He served as a State Chair- 
man on the New York Fair’s national advisory committee, and on several 
occasions was able to give the executives valuable advice and information 
on problems of planning and procedure which his own staff had met. 

He visited the New York Fair last August, and said he had been 
“astonished and delighted” at the spectacle. He expressed his opinion that 
there wasn’t a thing wrong with the Fair, but that New York people them- 
selves didn’t seems to realize its full value. The experience of the Chicago 
exposition, he explained, indicated that only 30% of the total attendance 
came from outside the city’s metropolitan area. 
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After the close of his own fair, Mr. Dawes accepted the presidency of 
the Museum of Science and Industry in Jackson Park, and was active in 
other organizations. His fellow business men gave a testimonial dinner 
in bis honor and the Rotary Club presented to him a bronze plaque citing 
him as the community’s most distinguished citizen. 

Mr. Dawes earned two degrees from his alma mater and received several 
honorary degrees from other institutions. A member of many clubs and 
civie organizations in Chicago he had been President of the English-Speaking 


Onion. 
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Brooklyn ‘Daily Eagle’’ Sold by Federal Referee to 
F. D. S. Corporation 


The Brooklyn “Daily Eagle’ was sold on Jan. 14, in 
Brooklyn Federal Court to the F. D. 8S. Corporation, of 
which Frank D. Schroth is President, for a total of $483,000, 
it was announced by Wilmot L. Morehouse, referee in 
bankruptey. In its Jan. 15 issue, the ‘‘Daily Eagle” said: 

The buyer was the sole bidder for the property. The bid was in two 
Parts, consisting of an offer to pay all operating costs from last April 
13 to date plus $350,000 for all assets of the paper. The operating costs, 
computed from the date on which the newspaper was entered for reorgani- 
zation under the Chandler Act, was estimated as $133,000 to date. 


Mr. Schroth became Pye sagen of the paper in August, 
1938 when he purchased the controlling interest from M. 
Preston Goodfellow, reference to this appeared in these 
columns Aug. 13, 1938, page 979. 

———_>————— 


“‘The Alabama Journal’’ Bought by Col. Hammond and 
N. Peay 

“The Alabama Journal,’ 52-year old afternoon news- 
paper, of Montgomery, Ala.,was purchased Jan. 7, by Col. 
James Hammond, former publisher of ‘“The Memphis Com- 
mercial Appeal,’”’ and Nicholas Peay, native of Little Rock, 
Ark., from Frederick I. Thompson, it is learned from the 
Associated Press. 

Mr. Hammond became publisher and Peay, President and 
executive in charge of the newspaper. C. tanley, 
editor for 13 years, will continue as editor and James Wilson 
will remain as business manager. 

Announcing the acquisition of ‘The Journal,’’ Col. Ham- 
mond said: 

Our main objective will be to take an active and aggressive part in the 
building of the city and State and in doing this we propose to follow a policy 
of impartial presentation of the news, and to make *‘The Journal"’ an instru- 
ment of service to every citizen who has something worthwhile to say in 


its columns. 
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Topeka (Kan.) “State Journal’’ Purchased by Oscar 
Stauffer 


The Topeka “State Journal,” one of the oldest established 
newspapers in , was purchased Jan. 11, by Oscar S. 
Stauffer, publisher of several newspapers in the Middle West, 
from Henry J. Allen, Arthur J. Carruth Jr. and William 
P. Snyder. The purchase price was not announced. It is 
understood to be over $600,000. 

Regarding the sale the Topeka ‘‘Capital” of Jan. 12, from 
which the foregoing is learned, said: 

The State Journal, originally known as the Kansas State Journal, was 
established 65 years ago. In 1885 it was purchased by Frank P. MacLen- 
nan and given the name ‘‘The Topeka State Journal.’’ Following Mac 
Lennan’s death in 1933, the State Journal was published by Messrs. Car- 
ruth and Snyder and in 1936 an interest was purchased by Henry J. Allen, 
former Governor of Kansas and United States Senator, Allen, Carruth 
and Snyder each owning a one-third interest. The three have operated 
the newspaper since 1936 with Allen as Editor, Carruth as Managing 
Editor and Snyder as Business Manager. 
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Former Under-Secretary of Treasury Hanes to Speak 
Before A. B. A. Mid-Winter Trust Conference to 
Be held in New York Feb. 13-15 

Among the speakers to be heard at the 21st Mid-Winter 
‘Trust Conference of the American Bankers Association to 
be held at The Waldorf-Astoria, New York City, Feb. 
13-15 will be John W. Hanes, formerly Under-Secretary of 
the Treasury, Robert M. Hanes, President of the American 
Bankers Association, Elmo Roper, public opinion expert of 
Fortune Magazine, Laurence G. Tighe, Assistant Treasurer 
of Yale University, Holgar Johnson, President of the Insti- 
tute of Life Insurance, and Fitzgerald Hall, President of the 
Nashville, Chattanooga, and St. Louis Railway Co. 

This was announced by Roland E. Clark, President of 
the A. B. A. Trust Division, who is Vice-President of the 
National Bank of Commerce, Portland, Me., who indicates 
that the conference is expected to attract 1,000 trust execu- 
tives from all over the country. The 21st mid-winter banquet 
of the division will be held as the concluding feature of the 
conference on Feb. 15. 

The announcement added: 

Mr Hall will speak atthe banquet on the subject of “Democracy.” 
Robert M. Hanes will present the greetings of the American Bankers 
Association at the opening session. Elmo Roper will speak on “Public 
Opinions” at the second session Tuesday afternoon. Laurence Tighe will 
discuss “‘Present Day Investment Problems of*Endowed Institutions” at 
the third session Wednesday morning, and John W. Hanes will speak at 
the fifth session Thursday morning on a topic to be announced. 

The Tuesday afternoon session will be devoted to a series of addresses 
on various aspects of customer and public relations. The Wednesday 
morning session will be devoted to discussions on investments and the 
Wednesday afternoon session to discussions of legal questions. Thursday 
morning a question box period will be conducted by Gilbert T. Stephenson, 
a ed of the Trust Research Department of the Graduate School of 

nking. 
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Previous reference to the conference was made in our issue 
of Dec. 2, page 3491. 
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President Hanes of A. B. A. Says Federal Budget Can 
be Balanced—Urges Return to Fiscal Sanity 

The Federal budget can be balanced “‘if there is a will to 
stop our national profligacy and return to fiscal sanity,” it 
was declared by Robert M. Hanes, President of the American 
Bankers Association, in an article written for the “United 
States News” of Jan. 19. Mr. Hanes, President of the 
Wachovia Bank and Trust Co., Winston-Salem, N. C., was 
one of several writing on the question, “Can the Budget be 
Balanced in Two Years?” in the “Question of the Week” 
department of the ““News.”’ He deciared: 

To admit that the Federal budget cannot be brought into balance within 
a reasonable time is to admit mental, moral and financial bankruptcy for 
this great Nation, which I, for one, am very positively unwilling to concede. 

The tremendous growth of Federai expenditures over the last ten years 
can certainly be curtailed. Thousands of Federal jobs which have been 
created in this same period can be discontinued. 

If there is a will to stop our National profligacy and return to fiscal sanity, 
it can be done. The State of North Carolina did it in a most exemplary 
fashion, by cutting expenses and increasing revenues. Hundreds of thous- 
ands of businesses and individuals have been forced to do it. 

The United States Government can and must do it, unless we are to face 
National bankruptcy. 

Mr. Hanes recently returned from a trip across the con- 
tinent, and on Jan. 11 he indicated that his transcontinental 
trip was undertaken for the purpose of contacting members of 
the A. B. A. and securing their opinions as to means by 
which the Association could be of greater help to them and 
their customers. He reported that he found bankers every- 
where alert to newer methods of broadening bank service 
and eager to study all suggestions put out by the Association 
a the banking system on a sound economic 

asis. 
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A. B. A. Publishes Study of Insurance Coverage of 
Banks With $5,000,000 Deposits or More 

To give the larger banks of the country an opportunity to 
analyze their insurance coverage under blanket and forgery 
bonds and compare it with the coverage earried by other in- 
stitutions of similar size the Research Council of the Ameri- 
can Bankers Association has published a study of the amounts 
of such insurance carried by banks with deposits of $5,000,000 
or more. The banks covered in the study are broken down 
into 13 classifications ae volume of deposits, these 
classifications consisting of banks with deposits from $5,000,- 
000 to $7,500,000, then $7,500,000 to $10,000,000, ete., up 
to banks with deposits of more than $500,000,000. A similar 
study was made a year ago for banks with deposits under 
$5,000,000. The Association in its announcement Jan. 8 
says that the current survey of banks with deposits of 
$5,000,000 or more was made by means of a questionnaire 
sent by the Insurance and Protective Committee to 968 
banks to “determine the amounts and structure of their 
fidelity and blanket bond insurance.” It states that replies 
to the questionnaire revealed ‘‘widely different amounts of 
coverage carried by banks of approximately the same size 
and apparently subject to a comparable d of exposure ,”’ 
the study reports. This it ascribes to “absence of reliable 
criteria in this respect.” 

The facts given in the replies are summarized in a table 
which shows both the amount and structure of the insurance 
coverage carried by the banks in each classification. In 
addition, the study contains a table of minimum amounts of 
coverage suggested as a basic guide for the banks in the 13 
classes of institutions as covered. These amounts are: 





Banks with Deposits of Minimum Amounts 
$5,000,000 to $7,500,000 $100,000 to $125,000 
7,500,000 to 10,000,000 125,000 to 150,000 
10,000,000 to 15,000,000 150,000 to 200,000 
15,000,000 to 20,000,000 200,000 to 250,000 
20,000,000 to 25,000,000 250,000 to 300,000 
25,000,000 to 35,000,000 300,000 to 375,000 
35,000,000 to 50,000,000 375,000 to 450,000 
50,000,000 to 75,000,000 450,000 to 550,000 
75,000.000 to 100,000,000 550,000 to 650,000 
100,000,000 to 150,000,000 650,000 to 800,000 
150,000,000 to 250,000,000 ,000 to 1,000,000 
250,000,000 to 500,000,000 1,000,000 to 1,500,000 
Over $500,000,000 1,500,000 and up 


Banks are cautioned, however, not to interpret these 
amounts of coverage as being anything more than the mini- 
mum fidelity insurance indicated for each group. The re- 
port points out: 

Where internal auditing procedure and controls are inadequate to avoid 
prolonged delay in uncovering defalcations of employees or where an abnor- 
mal volume of collateral, safekeeping or trust securities is on hand the 
amounts should be proportionately increased. 

Members of the Insurance and Protective Committee who 
made the study are: 

William B. Gladney, Executive Vice-President, Fidelity Bank & Trust 
Co., Baton Rouge, La., Chairman; 

Lyall Barnhart, Comptroiler, First National Bank & Trust Co., Oklahoma 
Cicry, Okla.: 

Kenneth C. Bell, Second Vice-President, The Chase National Bank 
New York, N. Y.; 

Haynes McFadden, Secretary, Georgia Bankers Association, Atlanta, 
Ga.; : 

Henry J. Nichols, Vice-President. National Shawmut Bank, Boston, 
Mass.; 

Frederick B. Post, Executive Vice-President, State Savings Bank, Ionia, 
Mich.; 

Elbert S. Woosley, Vice-President, The Louisville Trust Company, 
Louisville, Ky. 

James E. Baum, Secretary, New York, N. Y. 
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A. B. A. Study Indicates Slight Rise in National Bank 
Earnings in Year Ended June 30, 1939 


National banks throughout the country experienced a 
slight increase in net additions to profits during the year 
ended June 30, 1939 by reason of sales of securities, accord- 
ing to the 13th annual compilation of earnings and expenses 
of National banks published Jan. 19 by the National Bank 
Division of the American Bankers Association and sent to 
the members of the division by Melvin Rouff, Division 
President. The percentage of gross income added to profits 
was 26.9%, against 24.5% for the previous year. The 
amount added to profits was $16,500,000. 

In a covering letter to the members of the division Mr. 
Rouff says: 

The slight improvement noted in the gross rate earned on loans and dis- 
counts a year earlier continued, though it amounted to only 0.1 of 1%, 
which carried the rate up to 4.5%, the same as in 1936. The gross rate 
earned on investments, however, showed a decline of 0.1 of 1%. The year 
as a whole brought no improvement in earnings. Gross income actually 
declined somewhat, but by reason of the higher profits on securities sold the 
net additions to profits increased $16,500,000. In 18 States the recover- 
ies and profits exceeded all losses and depreciation. In 1937 that was true 
of the average of all banks. Figures for 1939 do not vary a great deal from 
those of the last preceding year. The heaviest increase in costs was in 
salaries and the largest advance in income was in service charges, which 
improved 0.5 of 1% of gross earnings. 


Total percentage of gross earnings expended in the opera- 
tion of the National banks stood at practically the same level 
during the 1939 period as in the previous year, the survey 
shows. It amounted to 68.7%, as compared with 68.8% 
in 1938. It is further stated by the Association: 


On the other hand, total losses in relation to gross income showed a de- 
cline due to the increase of profits on securities sold. In the 1939 period 
losses amounted to 4.4% of gross income, as against 6.7% a year earlier. 

In the expense group, that heaviest increase was shown to be in salaries 
and wages. The percentage of expenses charged to gross income was 42.3 
as against 40.9 in the preceding year, the survey points out. This item has 
shown a constant percentage increase since 1928, when it amounted to 
only 27.4% of gross earnings. 

Among the income items, a significant rise in service charges on deposit 
accounts has occurred. Last year service charges contributed 4.4% of 
gross income, against 3.9% in 1938, 3.5% in 1937, 3.3% in 1936 and 2.8% 


in 1935, the study shows. 
a A 


A. G. Brown to Head A. B. A. Agricultural Credit 
Department 


Appointment of A. G. Brown, President of the Ohio 
Citizens Trust Co., Toledo, Ohio, as Deputy Manager of 
the American Bankers Association in charge of the Agri- 
cultural Credit Department was announced Jan. 15 by 
Robert M. Hanes, President of the A. B. A. In making the 
announcement, Mr. Hanes stressed the importance of the 
farmer to the economy of the country. 

I am impressed with the fact that the economy of the country in large 
measure depends upon sound and serviceable credit to the farmer. The 
economic well-being of our great urban population is dependent in a 
considerable degree upon the prosperity of the farmer. Ten thousand of 
the member banks of the American Bankers Association are located in 
agricultural areas. The Association has carried on the service of its agri- 
cultural commission through the years. This service has been restricted, 
however, by the limited funds at the Commission’s disposal. I am con- 
vinced that the time has come to expand the Association’s work in this 
field through the organization of a department which will devote its energies 
toward helping bankers in agricultural areas to meet competition, to expand 
their services, and to increase their earnings. While many scientific phases 
of agriculture have been studied in schools, colleges, and Government 
agencies, the scope and importance of banking service to the farmer have 
not been sufficiently recognized or employed in the past. 

Mr. Brown brings to the Association a rich background of experience in 
this field. He has served as executive officer of three banks in agricultural 
territories and as the head of three Federal Credit agencies in the agricultural 
field. It is a great pleasure to me to announce that he will undertake this 
service next month. 


Regarding Mr. Brown’s activities, the announcement 
from the Association says: 

In 1912 Mr. Brown became Cashier of the First National Bank, Willis- 
ville, lil. From 1913 he was President of the First National Bank, Dieterich, 
Ill., and from 1917 to 1930 President of the First National Bank, Green- 
castle, Ind. In the year 1928-1929 he served as President of the Indiana 
Bankers Association. During the period of 1930 to 1935 Mr. Brown was 
President of the Federal Land Bank of Louisville and President of the 
Federal Intermediate Credit Bank of Louisville and Executive Vice- 
President of the Farm Credit Administration at Louisville. Since 1935 he 
has been President of the Ohio Citizens Trust Co., Toledo, Ohio. Mr 
Brown served as a member of the A. B. A. Committee on Banking Studies 
in 1936 and as a member of the A. B. A. Executive Council in the year 
1929-1930. 

Mr. Hanes stated that the work of the Association's agricultural com- 
mission will be continued under the direction of Dan H. Otis, Director of 
the Commission. 


—~ ~~ 


Frank Murphy Takes Oath as Supreme Court Justice— 
R. H. Jackson Sworn in as Attorney-General 


Frank Murphy was sworn in as an Associate Justice of the 
United States Supreme Court on Jan. 18 in a ceremony held 
in the White House, in the presence of President Roosevelt, 
high Government officials and friends. At the same time 
Robert H. Jackson took the oath as Attorney-General. The 
nominations of Mr. Murphy, Mr. Jackson and Francis H. 
Biddle as Solicitor General were confirmed by the Senate on 
Jan. 16 without a record vote after having been approved 
the previous day by the Senate Judiciary Committee. The 


following concerning the ceremony is from Washington 
Associated Press accounts Jan. 18: 
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Associate Justice Stanley Reed, who was elevated to the Supreme Court 
from the Solicitor General's office in 1938, administered the oath to Mr. 
Murphy and Mr. Jackson. The new Justice used the same tattered Bible— 
a high school graduation from his mother—on which he was sworn in as 
Attorney-General on Jan. 2, 1939. 

Mr. Roosevelt expressed his satisfaction in having two old friends take 
higher offices in the Government service and congratulated each. The 
President added a humorous touch by having each sign a certificate that he 
had not paid or promised to pay any money for the job. 

Judge Francis Biddle, whois leaving the Third Circuit Court of Appeals to 
take over Mr. Jackson's duties as Solicitor-General, watched the ceremony. 
He was to have been sworn at the same time but decided to wait until next 
week because his family could not attend. 


Approval of the nomination of Mr. Murphy by a Senate 
Judiciary subcommittee was mentioned in these columns of 
Jan. 13, page 219. 

The President’s nomination of Mr. Jackson and Mr. Biddle 
were reported in our issue of Jan. 6, page 53. 

———— 


President Roosevelt Appoints Judge Mahoney to First 
Circuit Court of Appeals—Also Names Several 
Other Judges 


President Roosevelt on Jan. 11 promoted Judge John C. 
Mahoney of the Rhode Island District Court to the First 
Cireuit Court of Appeals in Boston and named former At- 
torney General John P. Hartigan of Rhode Island to the 
vacancy on the District Court. Both appointments were 
sent to the Senate for confirmation. 

Mr. Roosevelt also submitted the nomination of William 
. , =- gg of Florida as Judge for the Southern District of 

orida. 

The President also sent to the Senate the names of Alfred 
D. Barksdale of Virginia as Judge for the Western District of 
Virginia and Armistead M. Dobie, of Virginia, as Judge of the 
Fourth Cireuit Court of Appeals. 

These latter two received recess appointments, as was 
indicated in our issue of Dec. 23, page 3965. 

—————. 


John Cudahy, New American Ambassador to Belgium, 
Presents Credentials to King Leopold—Delivers 
Message from President Roosevelt 

John Cudahy, new United States Ambassador to Belgium, 
assumed his post cn Jan. 17 after having been directed on 
Jan. 15 to proceed immediately to Brussels from his post in 
Dublin as Minister to Ireland. He was received by Foreign 
Minister Paul Henri Spaak and then presented his credentials 
to King Leopold. It is reported that Mr. Cudahy delivered 
a message from President Roosevelt to the King but the 
nature of the message was not disclosed. The American 
Embassy at Brussels has been under a charge d’affaires since 
Dec. 3 when Ambassador Joseph E. Davies sailed for the 
United States. Confirmation of Mr. Cudahy’s nomination 
as Ambassador to Belgium was reported in our issue of 
Jan. 13, page 218. 

oonneiintnens 

S. E. Ragland Named Member of Federal Advisory Coun- 
cil for St. Louis Federal Reserve District—Election 
of Officers 

At a meeting of the Board of Directors of the Federal 
Reserve Bank of St. Louis, held on Jan. 11, S. E. Ragland, 
President of the First National Bank of Memphis, Tenn., 
was elected to represent the Eighth (St. Louis) Federal 
Reserve District in the Federal Advisory Council during 
1940. He succeeds Walter W. Smith of St. Louis, who 
served as a member of the Council for a number of years. 
The annual election of officers of the parent bank and 
branches also took place at the same time. Following is a 
list of the officers: 

Parent bank at St. Louis—Wm. McC. Martin, President; F. Guy Hitt, 
First Vice-President; O. M. Attebery, Vice-President; OC. M. Stewart, 
Cashier and Secretary; A. H. Haill, 8S. F. Gilmore, F. N. Hall and G. 0. 
Hollocher, Assistant Cashiers; L. H. Carstarphen, General Counsel; L. H. 
Bailey, General Auditor, and H. H. Weigel, Assistant Vice-President. 

Louisville branch—Frank D. Rash, Managing Director ; Chas. A. Schacht, 
Cashier, and Stanley B. Jenks, Assistant Cashier. 

Memphis branch—W. H. Glasgow, Managing Director; 8. K. Belcher, 
Cashier, and C. E. Martin, Assistant Cashier. 

Little Rock branch—A. F. Bailey, Managing Director; Clifford Wood, 
Cashier, and Clay Childers, Assistant Cashier. 


- 
Se 


Members of Commodity Exchange, Inc. Elect Governors 

Members of Commodity Exchange, Inc., New York, at 
the annual election Jan. 16, elected the following Governors 
to represent the various groups of the Exchange for a term 
of three years (except as otherwise indicated): 

Commission House Group—J. Chester Cuppia, Jerome Lewine, reelected. 

Hide Group—Edward L. McKendrew, Merrill A. Watson, reelected; 
Henry M. McAdoo (for one year, unexpired term of Leo Arnstein, re- 
signed). 

Metal Group—Irving J. Louis, Martin H. Wehncke, reelected. 

Rubber Group—William E. Bruyn, Charles T. Wilson, reelected. 

Silk Group—Adolph J. Borner, reelected; Richard V. Z. Salembier 
(nominated in place of F. D. Huntington, deceased). 

Non-Trade Group—Jpseph Fischer (elected to succeed I. Henry Hirsch, 


retired). 
Ge 
Five Elected to Membershipin New York State Chamber 
of Commerce 
At the first 1940 meeting of the Chamber of Commerce of 


the State of New York, held Jan. 4, the following business 
executives were elected to membership in the organization: 
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Arthur O. Dietz, President, Commercial Investment Trust Corp. 
Jacob Aronson, Vice President, New York Central RR. Co. 

J. E. Sitterley, Chairman of the Board, J. E. Sitterly & Sons, Inc. 
Robert F. Jacobus, Partner, Francisco & Jacobus. 

Rodney F. Starkey, of Price, Waterhouse & Co. 


in. 
—_ 





A. B. A. to Have Consumer Credit Department Under 
Direction of W. B. French 


Establishment of a Consumer Credit Department by the 
American Bankers Association to serve the needs of the 
several thousand A. B. A. member banks engaged in the ex- 
tension of instalment loans to the public, was announced 
Jan. 19 by Robert M. Hanes, President of the Association. 
The new department will be under the direction of Walter 
B. French, Vice-President of the Trust Company of New 
Jersey, Jersey City, N. J., who has resigned from that insti- 
tution to become deputy manager of the A. B. A. in charge 


of this department. 
8 


Illinois Bankers Association to Hold Mid-Winter Con- 
ference and Dinner on Jan. 25 

The annual mid-winter conference and dinner of the 
Illinois Bankers Association will be held on Jan. 25 at the 
Palmer House, Chicago. A spectacular drama entitled 
‘‘John Sterling Finds the Answer’ will be presented at the 
afternoon session. There will be no speeches at this session. 
At the dinner in the evening, H. G. Weaver, Director of 
Customer Research of the General Motors Corporation, will 
speak on “‘Is the Customer Always Right ?” 

—— 


Hearings of Temporary National Economic Committee 
—Testimony Concerns Investment Banking and 
Cartels—Committee Finds No General Increase In 
Price Level—Testimony of C. F. Kelley—State- 
ment By R. C. Leffingwell On Managed Money, 
Commodity Prices, Etc. 

The Temporary National Economic Committee this week 
continued its series of hearings into various phases of in- 


dustrial and financial activity, with testimony centering 
upon the practices of investment houses, and upon cartels 
and the country’s economy. Previous hearings were referred 
to in our issue of Dec. 23, pages 3953-56.. 

The Committee reported on Jan. 9 that no serious increase 
in the general price level had occurred in the first four 
months since outbreak of the European wars. We quote 
from a Washington dispatch of Jan. 9 to the New York 
“Times”’: 

Continuing its survey of price movements, as requested by President 
Roosevelt, the Committee said that the need for continued scouting of 
markets is indicated by the fact that raw material prices have been rising 
sharply during recent weeks and are now more than 11% higher than at 
the end of August, while semi-manufactured products have risen more than 
12% above the pre-war level. On the other hand, the price of finished 
products on Dec. 30 were only 3.4% higher than on Aug. 26. 

Part of the reason for this steadiness, the report said, was the seasonal 
decline in certain food prices, notably meats. However, this was offset by 
a 17% increase in textile products. Among imported products, particularly 
those controlled by cartels, increases ranged from 104% for shellack down 
to 15% for rubber. Only tin showed a 1% decrease. Other imports showing 
increases of from 95 to 34% were quicksilver, burlap, silk, wool and cocoa 
beans. 

Among products listed by the War Department as strategic or critical 
materials from the viewpoint of national defense, the Committee noted 
various significant price changes. Strategic materials are described by the 
department as those which must be obtained in whole or in part from 
sources outside the continental United States while critical materials are 
those likely to involve difficult procurement problems even though domes- 
tically produced. 


Senator O'Mahoney, Committee Chairman, said on Jan. 
16 that the major problem before the Committee is stabiliza- 
tion of employment to eliminate shifting of the unemploy- 
ment problem from business to the Government as has been 
done under the W.P.A. A Washington dispatch of Jan. 16 
to the New York “Journal of Commerce” quoted him: 

The Chairman's statement came after testimony by Cornelius F. Kelley, 
President of Anaconda Copper Mining Corporation, had shown that a 
general shutdown in the copper mining industry in 1921 was decided upon 
by Anaconda only after he had discovered that such action was inevitable 
because of production far in excess of demand. 

O’ Mahoney's Views 

Senator O'Mahoney stated that the testimony developed during the 
afternoon as to this particular shutdown demonstrated the point in the 
central question before the Government today, whereby a situation brought 
about by a foreign combination or cartel was such that it had forced Con- 
gress to permit American combinations in order to combat the ‘‘magnitude 
and concentration"’ of the foreign combination. 

Production in this country, he explained, had been stepped up because 
of the war, then when a shutdown became necessary it was the workers 
who suffered. 

The problem before us all, he stressed, is how to stabilize employment in 
order that it might not be necessary for business to shift this burden onto 
Government. 

Mr. Kelley told the Committee that he recommended that Anaconda 
cease operation during the Spring in the hope that before Winter the com- 
pany would be able to resume production and take care of their employes. 
The elderly industrialist declared that the welfare of his employes had 
always been a matter of great concern to him, and explained that he had 
himself come from a miner's cabin. 

Mr. Kelley opened today's hearing by describing the process of convert- 
ing copper ores into metal. Under questioning by Committee Counsel he 


stated that American Smelting & Refining Co., Nichols Copper Co., 
Anaconda and American Metal Co. control custom smelters in this country. 
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A custom smelter, Mr. Kelley told the Committee, buys ore from the 
producer, then refines and sells the metal. 

American Smelting & Refining, Anaconda, American Metal and Pheips- 
Dodge Co. are principal domestic refiners, he said, while approximately 
70% of all fabricating companies in the United States are owned or con- 
trolled by producers. 

The witness stated that secondary copper, or copper recovered from 
scrap, is a very important element in the industry. In 1938 secondary 
copper comprised 40% of all copper production in this country. Improved 
technological processes have reduced the cost of recovering this secondary 
copper approximately 3c per pound, and this saving has been passed on to 
the consumer in the form of reduced copper prices, he said. 


Traces Anaconda Growth 


Mr. Kelley traced the growth and integration of Anaconda from its origin 
in 1895 with a capital of $30,000,000 to its present position of major im- 
portance in the industry with a capital of approximately $430,000,000. 

During the last World War, the witness stated, his company, in con- 
junction with other major producers, organized the copper producers com- 
mittee to work in co-operation with the War Industries Board in supplying 
the Government with copper at the lowest possible price. At that time, he 
said, there was no competition in the industry with the exception of an 
effort to produce as much of the metal as possible. 


A statement by R. C. Leffingwell, partner in J. P. Morgan 
& Co., introduced into the record of the Committee on Jan. 
18 dealt with his views on idle money, Managed Money and 
Planned Economy, and some of Mr. Leffingwell’s observa- 
tions are quoted herewith: 

Turning now to more detailed consideration of managed money and 
planned economy: Few persons seem to realize how far economic conditions 
in this country are due, not only to the Great War of 1914, and the inter- 
national policies and disturbances which followed, but also to monetary 
management and economic planning by our own governmental authorities. 
Until 22 years ago we had on the whole a free economy, subject to the laws 
but not to the management of government authorities. But since the 
United States entered the war in 1917, the government has in large measure 
managed our money and planned our economy. 

I do not say this critically. For the Government's monetary and fiscal 
policies from 1917 to 1920 I was, as war-time Assistant Se retary of the 
Treasury, in part responsible. With some other and more recent policies— 
such as going off gold in 1933, to mention one of the most controversial— 
I was in full sympathy, and publicly expressed my approval. I have been 
outspoken in my approval of the easy-money policy, of the tripartite agree- 
ments and of the able administration of the Treasury by Secretary Mor- 
genthau. Government could not do otherwise than face and deal with the 
war Cisis in 1917, the deflation crisis in 1933. Government must and should 
minister without stint to the relief of the poor and the unemployed. 

It is our duty, not to criticize, but to learn from experience, not to waste 
time justifying or blaming past decisions, but to weigh them and their 
effects for our future guidance. The point is that government has for 22 
years managed our money and to great extent planned oureconomy. . . . 
We have blind faith in our tariff against imported goods, goods which woul 
be of use to us, and we are gluttons for gold, which we cannot use and 
have to bury. 

We subsidize exports, penalize imports, embargo loans and credits, and 
suck gold out from the mines and currencies of the world. So we do our 
bit to make the world a worse place for us and our democracy to live in. 

Notwithstanding the evils I have pointed out, I do not favor changing 
the price of gold again. It is too bad to have had to change it at all. To 
increase the price of gold again when we are already paying too much for 
it, and have too much of it, would be sheer lunacy. That would be a hair 
from the tail of the dog that bit us. To decrease the price of gold would 
be politically impossible, defiationary, and destructive of what confidence 
remains in our monetary stability. We don't want more deflation. We 
have had enough of that. We don’t want to destroy what confidence 
remains. We have not enough of that. It is well to have something fixed, 
in a shimmying world. 

Therefore, the wise course is to allow commodity prices to rise somewhat, 
and thus reduce the present gross disparity between the gold price and the 
commodity price level. A gently rising level of prices is to be desired. This 
should reduce the burden of debts, bring recovery of business and employ- 
ment, increase profits, increase incomes and Treasury tax receipts, reduce 
and ultimately remove the need of relief and make work, and so balance 
the budget. 

Rising costs, for taxes, wages, working conditions and social security on 
the one hand, and low prices for manufactured goods on the other, tend to 
make business wholly unprofitable, or at best not profitable enough to 
attract enterprise and initiative to new undertakings. 

Capital is plentiful. Itis not timid. It is always ready to take a chance. 
But when enterprise is confronted by government policies which tend to 
make business unprofitable, then enterprise won't hire the money. It 
knows it hasn't got a chance. Rising costs and low prices will surely make 
enterprise unprofitable. We cannot permanently keep the profit out of the 
profit system without making unemployment permanent, nor without 
bankrupting the Treasury. . . . 

There are other things that we could do better than we have done: 

We should have cooperation between business and government. And I 
mean cooperation, not dictation by government, nor vituperation by busi- 
ness. No economy can work well when business and government are at 
loggerheads. 

We need cooperation between government, management and labor, to 
increase the output, and the efficiency, and the real income, of labor as a 
whole. Present labor policies seem to retard recovery and reemployment, 
and to perpetuate unemployment of the millions who are unable to get or 
keep jobs in a depressed economy. High wage rates and short hours for 
the lucky ones who have jobs do not help the unemployed millions who 
are out of work. 

We should have taxes for revenue only, and not to penalize thrift, or to 
distribute or destroy wealth, or to stop trade. We should not increase 
taxes. Wecan never balance this budget by increasing the burden of taxes. 
We can do it by increasing the incomes and profits of the people so that 
tax receipts, instead of tax rates, will be bigger, and the people will be 
better able to pay the taxes. 

Finally, I believe we have had 22 disturbed years and a 10-year depression, 
we have idle men and idle dollars, partly because our money has been 
managed and our economy has been planned by government. 

The American economy isn't worn out. We are in our adoiescence as a 
people. We have only scratched the surface of the resources of this great 
continent. Our inventive genius puts new tools and new toys forever at 
our disposal. Our appetites, our desires, our needs are insatiable. We shall 
succeed in the struggle for existence and for the common welfare if more 
reliance be placed on the old-fashioned virtues of individual enterprise and 
thrift. 








Volume 150 


New York Bankers Association to Hold Series of Five 
Conferences on Bond Portfolio Problems 


The Committee on Bond Portfolios of the New York 
State Bankers Association, as a result of the interest shown in 
last year’s meetings and in response to requests for a follow- 
up of the work done, has planned a program for 1940 to 
provide an opportunity for open discussion of some of the 
practical investment problems facing the banks of New York 
State. A series of five conferences will be held simultane- 
ously in 10 cities from Feb. 5 to March 4. The meetings 
which will be held in the evenings from 7 to 9 o’clock, will 
consist of a one-hour talk and one hour of open discussion 
and identical material will be presented at each meeting 
place. The subject matter, it is stated, has been developed 
with a view to covering practical problems of investing banks’ 
funds and managing the investment portfolios. Joseph E. 
Hughes, President of the Association states in a letter to 
offic: rs of members of the Association that “it is hoped that 
it will be helpful to bankers of the State not only in stimu- 
lating thought on current problems and investment policies 
but also in bringing many vital issues before selected groups 
for open diseussion.”’ 

Cities in which conferences will be held are: Albany, Bing- 
hamton, Buffalo, New York City, Olean, Poughkeepsie, 
Rochester, Syracuse, Utica and Watertown. 

Dates for which conferences are scheduled are: Feb. 5, 
Feb. 13, Feb. 19, Feb. 26 and March 4. 

<> 


Treasury Department to Study Certain Practices of 
Income Tax Setilements Which Merchants’ Asso- 
ciation of New York Regards as Unfair 


The Merchants’ Association of New York announced 
Jan. 15 that it had called to the attention of the Treasury 
Department certain practices which the Association regards 
as unfair in connection with the settlement of income tax 
disputes and that it had received advices from the Depart- 
ment that the matter would receive the Department’s con- 
sideration. The subject was brought to the attention of 
the Association’s Board of Directors by its Committee on 
Taxation and Public Revenue, of which Laurence Arnold 
Tanzer is Chairman, which pointed out that members of 
the Treasury technical staff have been attempting to bring 
about income tax settlements in a manner that is contrary 
to the spirit of the law. The announcement of the Mer- 
chants’ Association further said: 

Some months ago the Treasury Department adopted a policy of decen- 
tralizing the consideration of disputes concerning Federal income taxes 
and established several offices in various parts of the country, giving to 
the technical staffs of these offices power to make settlement in tax 
disputes. 

Two kinds of settlements are authorized. The first type is known as 
the ‘closing agreement.’’ Under this type of agreement the settlement is 
final and binding both upon the taxpayer and the Government, except in 
case of fraud. 

Under the second type the taxpayer waives the right of appeal to the 
Board of Tax Appeals and agrees to pay a certain amount, but this form 
of agreement is not definitely binding upon either party until the statute 
of limitations has run. 

According to the Association’s committee, in attempting to settle the 
latter type of cases, Government representatives have sought to add a 
rider to the effect that the taxpayer binds himself not to ask for a refund 
in the event that court decisions or decisions of the Board of Tax Appeals 
give him the basis upon which to ask for a refund, while the Government 
can reopen the case at any time or at its option demand a closing agree- 
ment at any time until the statute of limitations has run. 

“We believe this practice is clearly unfair to the taxpayer and con- 
trary to the spirit of the income tax law,” the Association told the 
Treasury Department. “We know this practice is very irritating and 
objectionable to business and industry, and believe that its continuance 
will detract materially from the advantages of decentralized administration 
of tax disputes.” 





— <> 


FHLBB Reports More Families Bought Homes or Im- 
proved Their Properties in 1939 Than in Any 
Previous Year Since the Depression 


More American families began buying homes or improved 
their present properties in 1939 than in any previous year 
since the depression, T. D. Webb, Vice-Chairman of the 
Federal Home Loan Bank Board, declared on Dec. 30. , 
Webb cited the volume of new mortgage loans by savings 
and loan associations which for the first 10 months aggre- 
gated $817,195,000, an increase of $19,199,000 over that 
for the entire previous year and $45,315,000 greater than in 
the first 10 months of 1937. He added: 

When complete statistics for November and December are received by 
the Board's Division of Research and Statistics it will doubtless be seen 
that new mortgage lending activity by associations—which do the bulk 
of the home financing business throughout the country—in 1939 will have 
considerably surpassed the figures for 1937—the previous record post- 
depression year—as there has been every indication of the January-October 
upswing continuing to the end of the year. 

Of the 10-month advances, Mr. Webb said $247,5€9,000 
was extended for new construction, $281,416,000 for home 
purchase, $151,579,000 for refinancing, $50,408,000 for 
reconditioning, and $86,283,000 for other purposes. 

—<>———— 

Member Associations of FHLBS Have Retired $10,- 
000,000 of Government Investments Since June 30 
Savings and loan association members of the Federal Home 

Loan Bank System have voluntarily retired more than $10,- 

000,000 of Government investment since June 30, it was 
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indicated by the Federal Home Loan Bank Board on Dee. 23. 
The announcement of the Board also said: 


The repayments climaxed a definite trend apparent over a two-year 
period, in which the necessity for Government investments has steadily 
declined, officials of the Board declared. Government investments during 
the 12 months ended Nov. 30 were only $5,358,000 as compared to more 
than three times that amount invested in the previous year and a total 
of more than $269,000,000 invested since Congress authorized the purchase 
of shares of savings and loan associations by the U. 8. Treasury in 1933 
and the Home Owners’ Loan Corporation in 1934. ; 

The $10,000,000 repaid since June 30 compares with $8,000,000 repaid 
during the entire period from 1934 to that date—ample proof of the signific- 
ant recent trend, the Bank Board pointed out. Only about $50,000 of the 
total of $18,000,000 repayments was due and callable. And the Treasury 
and HOLC investments remain virtually the only Government money 
represented in savings and loan associations, since they already have 
liquidated more than $116 ,000,000 of the $120,000 ,000 loaned them through 
the Reconstruction Finance Corporation during the depression. 


all 





December Loans of Chicago Home Loan Bank Highest 
in Last 18 Months 


December loans of the Federal Home Loan Bank of 
Chicago reached an 18-month high, according to the monthly 
report of the regional bank submitted Jan. 12 to the Fed- 
eral Board in Washington. The $1,672,810 advanced to sav- 
ings, building and loan associations in Illinois and Wis- 
consin, it is stated, was two and a half times the November 
total and 62.7% greater than that of December, 1938. A. R. 
Gardner, President, reports that this was the second largest 
December disbursement of any since the bank started, and 
he is also quoted as saying: 

The main reason for the record volume of advances is the preparation 
being made by member savings and loan institutions for larger lending 
programs in their communities in 1940. Greater demand for money to 
buy and build homes has come to these associations in the wake of the 
recent months’ general business expansion. 


He likewise stated that $2,281,710 more was advanced in 
the last half than in the first half of the year, and that the 
last quarter of 1989 saw the disbursement of 33% more 
Home Loan Bank funds than any other quarter of the year. 

—————<—>—__—- 


Repayments of HOLC Loans by Borrowers in Pacific 
Coast Region 


Every tenth borrower of the Home Owners’.Loan Corpo- 
ration in the States of the Pacific Coast region—unable to 
obtain mortgage credit from any source except the Govern- 
ment only a few weeks ago—has paid off his loan in full, 
officials of the Corporation revealed on Jan. 13. It Was 
further reported : 

More than 10,400 such borrowers on the Coast have paid in $21,000,000 
tv cross their debts off the Corporation’s books. Nevada is leading the 
way toward the liquidation of HOLC’s investments, with more than 16% 
of its borrowers paid in full. Over 15% of Wyoming’s borrowers are 
in the same category. 

New Hampshire is the only Eastern State to challenge the Western 
States on fully-paid loans; more than 13% of its borrowers have cleared 
their accounts. 

Throughout the country 63,557 borrowers have paid in more than $150,- 
668,000 to cancel their debts in full, according to Corporation officials. 
Total repayments of principal on all borrowers’ debts, as of Nov. 30, 
amounted to approximately $700,000,000. 


_ 


Federal Loan Administrator Jones Expects 1940 to Be 
Satisfactory Business Year 


At a press conference on Jan. 11 Jesse H. Jones, Federal 
Loan Administrator, said he thought business barometers 
pointed to “a fairly good year in 1940—in fact, a satisfac- 
tory year if we are not too greedy.” By “greedy,” he said, 
he meant that “the year will be satisfactory if our expecta- 
tions are not too high.” The Washington “Post” of Jan. 12, 
from which this is learned, also said: 

“We need more national income,’’ he added, “but we should not look 
for too great an increase at one time. In order to be a healthy increase 
it will have to go up by degrees. Your foot sometimes slips when you 
try to jump too far.’’ 

He said he expected 1940, on the whole, to be as good a business year 
as 1939, which he said might be regarded as a “satisfactory year,” con- 
sidering that there was a substantial gain in business and employment in 
the latter part. 

Mr. Jones said business concerns should be encouraged to invest money 
in plant expansion and improvement wherever such investments would 
be sound. 





—_—__—~ --- -— 


Farm Credit Administration Loans and Repayments in 


1939 


New farm mortgage financing, including loans to farmers 
and tenants to purchase farms, showed an upward tendency 
during the last half of 1939 for the first time in several 
years, according to year-end figures from the Farm Credit 
Administration, issued Jan. 5. About 8,300 farmers and 
tenant families obtained an estimated $19,600,000 of credit 
from the 12 Federal Land banks and the Land Bank Com- 
missioner to assist in financing farm purchases during the 
last half of the year, compared to 7,500 obtaining $17,700,000 
in the second half of 1988. Most of the new owners thus 
financed made down payments which were usually modest 
but adequate to meet the requirement for Land Bank and 
Commissioner financing. The farms were purchased from 
individuals and others, including the Land banks and the 
Federal Farm Mortgage Corporation. The FCA announce- 
ment continued : 
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Farm Credit officials said that in four years since the Farm Credit Act 
of 1935 was passed, liberalizing certain loan features in the interest of 
prospective purchasers and tenant farmers, more than 80,000 families have 
purchased farms with financing through agencies supervised by the Farm 
Credit Administration. Mortgage ioans and other credit in excess of 
$200,000,000 was extended to finance these purchases. 

Financing through all FCA institutions increased during the last half 
of 1939, although tota) credit extended during the year, estimated at 
approximately $600,000,000, was slightly lower than in 1938, 

After dropping sharply each year from 1935 through 1938, total farm 
mortgage lending by the Federal Land banks and Land Bank Commissioner 
for all purposes leveled out in 1939. Farmers borrowed approximately 
$78,500,000 from the land banks and Commissioner during the year com- 
pared to $80,800,000 in 1938. : 

Mortgage lending by all classes of creditors—including the Land banks 
2nd Commissioner—showed a slight upward tendency during the year. 
All creditors recorded an estimated $726,082,000 of farm mortgage loans 
in the 12 months ending Sept. 30, 1939. The figure was less than a 
million dollars higher than in the preceding 12 months, but gains during 
the third quarter were more noticeable, particularly on the part of com- 
mercial banks. 

Farmers are now paying off mortgage loans from the Federal Land 
banks at a faster pace than in 1929 or any year since then. Total Land 
Bank and Commissioner principal payments, including regular instalments, 
aggregated $112,430,000 in the first nine months of the year compared 
to $87,610,000 in the like period of 1938. With heavier repayments, the 
total volume of loans outstanding decreased from $2,776,000,000 on Sept. 30, 
1938, to $2,626,000,000 one year later. 

Increasing their services for the sixth successive year, the 532 produc- 
tion credit associations loaned more than half the total credit extended 
in 1939 by all FCA institutions. Farmers borrowed $323,700,000 from 
these cooperative short-term lending units compared to $302,600,000 
in 1938. 

In six years of operation ending Sept. 30, 1939, the production credit 
associations loaned farmers $1,347,000,000, of which $1,173,000,000 was 
repaid by Sept. 30, and the amount of current financing on the books 
at that date was $174,000,000. 

Banks for Cooperatives Loan $82,900,000 

The 13 banks for cooperatives, now providing approximately one-fourth 
of the credit used by farmers’ cooperatives in the United States, loaned 
about $82,900,000 in 1939 compared to $94,900,000 in 1938. The decrease 
was largely accounted for by a smaller volume of financing by the Central 
Bank for Cooperatives in Washington, which lends primarily to associations 
of national or regional scope. Business of the 12 district banks for coopera- 
tives remained at about the same level as in 1938. 

Federal Intermediate Credit Banks 

The 12 Federal Intermediate Credit banks, in addition to extending 
credit to production credit associations and banks for cooperatives amount- 
ing to approximately $385,000,000, also made loans to and discounts for 
privately capitalized financing institutions and cooperative associations in 
1939 aggregating $89,600,000, 

Emergency Crop Loans 

The Emergency Crop and Feed Loan offices, also operating under super- 

vision of the FCA, loaned farmers $15,138,000 in 1939 compared to $19,- 


648,000 in 1938. 
———— en 


Savings and Loan Associations Recorded over $1,000,- 
000,000 of Non-Farm Home Mortgages in First 11 
Months of 1939 

More than $1,000,000,000 of non-farm home mortgages 
were recorded by savings and loan associations during the 
first 11 months of last year, officials of the Federal Home 
Loan Bank Board announced Jan. 6. City and town mort- 
gages financed by all types of lenders during that time 
numbered 1,249,553 and were valued at $3,449,054,000, the 
Board’s Division of Research and Statistics reported. The 
Division’s survey is restricted to mortgages of $20,000 or 
less. The announcement continued: 

In November 115,993 mortgages, valued at $325,112,000, were re- 
corded. The November rate of mortgage financing averaged $3.52 per 
person. 

Savings, building and loan associations, continuing to surpass all other 
types of lenders, accounted for 80% of the dollar amount of mortgage 
recordings in November, followed by commercial banks and trust com- 
panies with 25%, individuals 16%, insurance companies 9%, mutual 
savings banks 4%, and others 16%. 

Shown below is the distribution of recordings by lenders from January 
through November: 























Number of | % of % of 

Lender Mortgages | Total Amount Total 
Savings and loan associations.-__.._. 424,407 34 /|$1,072,351,000 31 
CO Se 314,631 25 598 ,675,000 17 
Banks and trust companies. ____.__.. 259,530 21 843,508 ,000 24 
Insurance companies. .............- 60,076 5 302,524,000 of) 
Mutual savings banks.._..........- 36,877 3 127,259,000 4 
Thins atwetndnsbbheieobndaane< 154,032 12 504,737,000 15 
ME ntsiudaaentdiunsebnocekses 1,249,553 100 |$3,449,054,000' 100 





The Federa] Home Loan Bank District of New York and New Jersey 
led the 11 other bank districts in mortgage activity during November with 
$43,385,000 in recordings, closely followed by the Los Angeles District of 
Arizona, California, Nevada and Hawaii with $43,130,000. The Winston- 
Salem District of Southeastern States had $35,872,000. 


a 


November Volume of Advances by Savings, Building 
= Loan Associations Increased 34.4% over Year 
go 

The increase in November volume of savings, building 
and loan association advances over the same month of the 
previous year was 34.4%, the largest improvement over 1938 
business reported for any of the first 11 months of 1939. 
According to A. D. Theobald, Assistant Vice-President of 
the United States Savings and Loan League, this was the 
sixth successive month which saw more lending business 
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than its counterpart month in every year since 1930. The 
League’s announcement of Jan. 6 further said: 

A total of $86,076,000 was loaned for new home construction, repairs 
and modernization, purchase of homes, refinancing and miscellaneous pur- 
poses, practically two-thirds of it being for the buying and building of 
homes. Volume was 6.6% less than in October, in line with seasonal 
expectations, but the fall-off was considerably less than between the two 
months in 1938. 

Mr. Theobald is quoted as saying: 

The noteworthy volume of construction loans for so late in the year, 
$26,607,000, is witness to the growing strength of the revival of interest 
in home building. As would be expected, the construction loan volume 
was largest in the Southeast, in California and adjacent Southwestern 
States, where the climate favors continued building in winter time, and 
somewhat surprisingly in the Ohio-Tennessee-Kentucky district. These 
three areas account for 42% of all the construction lending the associa- 
tions did in November. A breakdown by States shows New York third 
to Ohio and California in the number of savings and loan advances going 
for new home building. 

Illinois and Ohio had the lead in home reconditioning loans, each utiliz- 
ing more than $500,000 worth of this kind of credit. Pennsylvania, New 
York, New Jersey and Illinois each accounted for more than $2,000,000 
of the loans to buy homes. 

Analysis of the November loans and the purpose for 
which they were made is furnished by the League as 


follows: 
ESTIMATED LOANS MADE BY ALL ASSOCIATIONS IN UNITED STATES 


Pur pose— Amount Percent of Total 
ina eee wipiiients $26 ,607 ,000 30.9 
Repair and mddernization._...............-.- 4,720,000 5.5 
ie die oi andes wese didi ipimariandia ls 30,434,000 35.4 
GER ogee arte etree 15,445,000 17.9 
GE De etbccbdicaddecadenadseininbace 8,870,000 10.3 

$86 ,076 ,000 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 18 for the transfer of a New 
York Stock Exchange membership at $59,000. The previous 
transaction was at $60,000 on Dec. 29, 1939. 

—_@——__ 

Clarence G. Stoll, President of Western Electric Co., was 
elected a Director of the Chemical Bank & Trust Co., New 
York, at the annual stockholders meeting held Jan. 17. 

Mr. Stoll is a Director of a number of companies including 
Bell Telephone Laboratories, Inc., Electrical Research 
Products, Inc., Manufacturers Junction Rwy. Co., Nassau 
Smelting & Refining Co., Inc., Northern Electrie Co., Ltd., 
Montreal Teletype Corp. and Western Electric Co., Ltd., of 
Canada. 

At the organization meeting of the Board of Directors of 
the Chemical Bank, held Jan. 18, two former Assistant 
Secretaries, William G. DeWitt and Huntington M. Turner, 
were appointed Assistant Vice-Presidents. At the same 
meeting, Seymour Dribben, Philip D. Holden, Kingsbury S. 
Nickerson and Joseph A. McFadden were appointed As- 
sistant Secretaries, and Geoffrey V. Azoy was appointed 
Trust Officer. 

Elsewhere in these columns today reference is made to the 
report presented to the stockholders at their annual meeting 
on Jan 17 of Perey H. Johnston, Chairman of the Chemical 
Bank & Trust Co. 

—_e——_ 


Guaranty Trust Company of New York announced this 
week the appointments of Frederick C. Theis as an Assis- 
tant Secretary and William B. Stalker as an Assistant 
Treasurer. The remarks of William C. Potter Chairman of 
the Board of the Guaranty at the annual meeting of the 
> gga on Jan. 17 are noted elsewhere in these columns 
to-day. 

y Dee 

As of Dee. 30, 1939 the Corn Exchange Bank Trust Co., 
New York, reports total deposits of $336,146,786, and total 
resources Of $372,485,146. At the end of December, 1938 
deposits were $297,683,409 and resources on that date 
totaled $331,722,240. Holdings of United States Govern- 
ment securities Dee. 30, 1939 are shown as $130,749,750, 
against $144,500,000 a year ago. Cash balances with other 
banking institutions, including reserve balances and cash 
items in process of collection, is reported at $149,723,169. 
Capital is unchanged at $15,000,000 and surplus and un- 
divided profits increased to $19,065,140 from $19,038,831 
on Dee. 31, 1938. 


—— @——_ 

Harry E. Ward, President of Irving Trust Company, 
announced on Jan. 18, the election by that Company’s 
Board of Directors, of William N. Enstrom to the newly 
created office of First Vice-President. Mr. Enstrom began 
his banking career with the former New York National 
Exchange Bank, a predecessor of the present institution. He 
became a Vice-President in 1919, and was elected a Director 
at the Company’s annual meeting a year ago. Mr. Enstrom 
has had broad experience in both foreign and domestic 
banking. He has traveled extensively in Europe, South 
America and the Far East. 

The annual report to the stockholders of the trust eom- 
pany of Harry E. Ward, President, is referred to elsewhere 
in our issue today. 


——oe——_ 

At a meeting of the Board of Directors of Bankers Trust 
Company of New York held this week, D. P. Caulkins and 
J. I. Clarke were elected Vice-Presidents of the bank. Both 
were heretofore Assistant Vice-Presidents. R. P. Foote, 
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formerly Assistant Treasurer, was appointed Assistant Vice- 
President and Dana Kelley was appointed Assistant 
Treasurer. 


——_e——_ 

At the annual shareholders’ meeting of the Public National 
Bank and Trust Co. of New York, E. Chester Gere 
sten, President, reported net earnings of $1,154,699 or 
$2.88 per share for 1939 compared with $1,005,628 or $2.51 
per share for 1938. Business or commercial loans made 
during 1939 were substantially higher than the previous 
year and the income therefrom offset the somewhat higher 
costs of operation. Book value as per statement Dec. 31, 
1939 was $42.28 per share exclusive of reserves as against 
$40.89 per share at the end of the previous year. 

The bank’s statement of condition on Dec. 31, 1939 was 
reported in our issue of Jan. 6, page 55. 

—~e—- 


At the annual meeting of the Stockholders of the Title 
Guaranty and Trust Company on Jan. 16, the following were 
elected Trustees in the class whose term will expire in 1943: 
Frank Bailey, Duncan G. Harris, Harold W. Hoyt, Clarence 
F. Lamont, George McAneny, Joseph V. McKee, Robert 
C. Ream, Frederick W. Rowe and Raye P. Woodin. 

At the organization meeting of the Board of Trustees, 
all officers were re-elected. The annual report of George 
MeAneny, Chairman of the Board of the institution, to the 
stockholders on Jan. 16 is referred to under a separate 
head in this issue. 

pee 

Frederick H. Hornby, President of The Continental Bank 
& Trust Co. of New York, announced on Jan. 18 that at the 
organization meeting of the Board of Directors held that 
afternoon the following officers were promoted to Assistant 
Vice-Presidents: Herbert M. Prior from Assistant Secre- 
tary; Harold H. Hollingshed, from Assistant Treasurer, and 
Walter Freund from Assistant Treasurer. 

——_e——_ 

Dr. Edward Nuscheler has resigned as a member of the 
General Management of the Swiss Bank Corporation, effec- 
tive Jan. 1, 1940 after having served the institution in 
Switzerland for 33 years, it Was announced Jan. 17. At the 
same time, it was announced that the Board of Directors 
has elected Albert Nussbaumer, former Manager of the Lon- 
don office, to be a member of the Bank’s General Manage- 
ment, effective April 1, 1940. The Board of Directors has 
also approved the following promotions, effective Jan. 1, 
1940: 

At Basle, Paul Oberer, former Deputy-Manager to Manager attached to 
the General Management ; 

In London, Dr. Pierre de Wolff, former Deputy-Manager to Manager ; 

In Geneva, Alfred Kern, Sub-Manager to Deputy-Manager ; 

In London, Mare Spitzer, Sub-Manager to Deputy-Manager ; 

In Zurich, Franz Frohlieh, Attorney to Sub-Manager; and 

In Geneva, Max Bachmann and Adolphe Wohnlich, Attorneys to Sub- 
Managers. 

Swiss Bank Corporation opened its New York Agency at 
15 Nassau Street last Oct. 16 with F. W. Lichtensteiger and 
I’, L. Saroli as Managers. It is the first agency ever estab- 
lished in this country by a Swiss bank. This was noted in 
these columns of Oct. 21, page 2439. 

—_—@—_—_- 

Henry C. Brunie, President of the Empire Trust Co., New 
York, in his annual report to the stockholders on Jan. 17, 
indicated that net operating earnings for the year totaled 
$228,890, equal to 65 cents a share, compared with $207,732 
in 1988. Mr. Brunie reported that during the year profits 
of $651,709 were realized from the sale of securities’and 
other assets, and recoveries from assets previously charged 
off amounted to $45,809. Since June 6, 1939 such profits, 
which amounted to $583,922, have been added to reserves 
or used to write down the book value of United States Gov- 
ernment securities. He also said that in June, $250,000 was 
transferred from undivided profits to reserve, and was al- 
located to real estate other than “bank building leasehold,” 
which enables us to carry “other real estate and equities” 
in our statement at $303,415, which is believed to be a very 
conservative valuation. 

Empire Trust Company’s London office, Which was main- 
tained primarily as a convenience to American travelers, 
was closed on Nov. 30. Mr. Brunie assumed the office of 
President on May 16 following the death of Leroy W. Bald- 
win. At the year-end the bank’s capital at $3,500,000 was 
unchanged from a year ago and surplus and undivided 
profits were reported at $3,558,161, compared with $3,675,- 
674 at the end of 1938. Deposits are given at $70,074,585, 
compared with $70,609,160 a year ago and total resources 
$77, 247,708 against $77,924,351. 

——_e—_——_ 

At the annual meeting of stockholders of the Peoples 
National Bank of Brooklyn, N. Y., held Jan. 9, Harry C. 
Keiner, President and Treasurer of the Keiner-Williams 
Stamping Co. of Richmond Hill was elected to membership 
on the Board of Directors to succeed the late Charles G. 


Eden. Mr. Keiner is also a trustee of the Savings Bank 
of Richmond Hill. All other directors and officers were 
reelected. At the regular meeting of the Board following 


the election there was a declaration of the regular preferred 
stock dividend and a declaration of 75c. per share on the 
common stock, both payable on Feb. 1 to stockholders of 
record Jan. 9. The Board of Directors have made pro- 
vision for the retirement of $18,000 of preferred stock and 
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declared a dividend in like amount, payable on Feb. 1, in 
common stock to holders of common shares of record Jan. 9, 
1940, which is an approximate rate of 5%. 

—— ¢-———— 


Ralph G. Holmes, heretofore Assistant Vice-President of 
the Peoples National Bank & Trust Co. of White Plains, 
N. Y., was named Cashier at the annual directors’ meeting 
on Jan. 9, and George E. Schmitt was appointed Assistant 
Cashier. 

-——— @--—- 

At the 37th annual meeting of the County Trust Co. of 
White Plains, N. Y., held recently, the directors, who had 
therefore served on the board, were reelected. 

Andrew Wilson, Jr., the President, in his report to stock- 
holders pointed out that average daily deposits for 1939 
were $666,600 greater than for 1938, and average moneys 
in use in 1989 were $823,000 in excess of the 1988 figures. 
In spite of the difficulty of investing money, the earnings 
of the Bank continued to be steady. After payment of the 
regular dividends, $81,816 was added to surplus and un- 
divided profits and the reserve for contingencies was in- 
creased by $78,956. 

Mr. Wilson called attention to the increase in the lending 
activities of the bank, loans having risen from $2,128,883 
to $2,916,511 during the year. At the subsequent annual 
meeting of the directors, Allen W. Lent, formerly Assistant 
Treasurer, was appointed Assistant Vice-President in charge 
of the Personal Loan Department, and William F. Mac- 
Donald, Jr. and Nelson E, Thompson, formerly Assistant 
Treasurers, were appointed Assistant Vice-Presidents in 
charge of the operation of the Mamaroneck and Scarsdale 
Offices, respectively. Other officers, headed by Arthur H. 
Titus, chairman of the Board, and Mr. Wilson as President, 
were re-appointed. 

—— @——— 

At the 104th annual meeting of the directors of the 
Granite Trust Co. of Quincy, Mass., held recently, William 
J. Martin, formerly Executive Vice-President of the com- 
pany, was elected President to succeed Delcevare King, who 
became Chairman of the Board. All the other officers were 
reelected, as were the dicertors, at the stockholders’ meeting, 
held previously. Mr. Martin, who was born in Quincy, 
entered the Granite Trust Co. as a messenger 23 years ago, 
and was made Assistant Treasurer in 1921; Treasurer in 
1927; Vice-President in 1931, and Executive Vice-President 
—the office he now relinquishes for the presidency—in 1935. 

——oe——_ 

At the annual meeting of the stockholders of the Riverside 
Trust Co., Riverside, N. J., on Jan. 9, all the directors here- 
tofore serving were reelected and Lester A. Drenk was 
added to their number. Mr. Drenk has been counsel for the 
bank since Jan. 1, 1989. At the directors’ meeting, which 
followed, all former officers were reappointed as follows: 
Howard G. Pancoast, President; Charles B. Veghte, Execu- 
tive Vice-President; Alexander P. Bright, Vice-President ; 
Stewart S. Brush, Treasurer and Trust Officer, and Howard 
J. Bright, Secretary. Incident to Mr. Drenk’s election to 
the Board, it is pointed out that the Drenk family’s con- 
nection with the Riverside Trust Co. dates from the organ- 
ization meeting on Jan, 14, 1919, when Henry F. Drenk, 
father of Lester A. Drenk, was elected a director and 
served on the Board of Directors until the time of his death 
in March, 1927. 

—_—_@——_- 

Cowles Andrus has been elected Vice-President of the 
Passaic National Bank and Trust Co., of Passaic, N. J., and 
Cc. A. Lohmann, E. H. Roden and E, B. Shutt have been ap- 
pointed cashiers, 

— —¢@---— 

At the annual meeting of the directors of the Pitt Na- 
tional Bank of Pittsburgh, Pa., on Jan. 9, Andrew J. Huglin, 
formerly a Vice-President and director of the institution 
was elected President. Mr. Huglin, who went to Pittsburgh 
from Des Moines, Iowa, in 1982, succeeds the late Charles 
A. Fisher. In noting his election, the Pittsburgh “Post 
Gazette” of Jan. 10 added: 

The new President of the Pitt National was born in St. Charles, Iowa, 
Jan. 1, 1890. He began hid business career as a messenger in a Des 
Moines bank of Sept. 9, 1907, and worked in banks of that city until, 
when he left in 1932, he was Senior Vice-President of the Iowa-Des Moines 
National Bank & Trust Co. 

Mr. Huglin assisted in the organization of the Pitt National and became 


Vice-President and a director when it was opened on June 12, 1933. He 
occupied this position from that time to the present date. 
onynnniipninmes 


In its condition report as of Dec. 30, 1989, the Provident 
Trust Co. of Philadelphia, Philadelphia, Pa., shows total 
assets of $71,679,168 as against $69,402,744 on Sept. 30 last, 
of which the chief items are: United States Government 
bonds and notes, $24,327,516 (advancing from $23,583,813 
on Sept. 30); cash on hand and in bank, $16,258,006 (com- 
paring with $14,246,477), and other bonds and stocks, $15,- 
346,783 (against $15,302,503). On the liabilities side of the 
statement total deposits are given as $55,692,606 (comparing 
with $53,299,978 three months ago). Capital stock and sur- 
plus remain the same at $3,200,000 and $8,000,000, respec- 
tively, but undivided profits account is now $1,645,174, up 
from $1,621,068 three months ago. 

dina 

An increase in net earnings for the year of over 23% over 

1938 and more than 57% over 1987, with a noticeable gain 
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in gross earnings was indicated by J. Willison Smith, Presi- 
dent of the Land Title Bank & Trust Co. of Philadelphia in 
his report at the annual meeting of the bank’s stockholders, 
held on Jan. 9. Mr. Smith reported net earnings for 1939 
of $836,632 as compared with $675,491 in 1938, and $530,586 
in 1987. The bank’s announcement further said, in part: 

Mr. Smith also stated that the excess of net income for 1939 of $537,617 
above the amount necessary to meet surplus and Reconstruction Finance 
Corporation requirements was used to write down certain assets and 
credited to the assets valuation reserve, which at the end of the year 
totaled $3,265,111. This is a reserve previously set aside to meet antici- 
pated losses and does not show in the published statement of the bank, 
as the assets are given net of this reserve. The report gave the gross 
earnings for 1939 as $2,370,341, with operating expense of $1,416,121 and 
Federal and State taxes of $117,587, leaving net earnings for the year 
of $836,632. These net earnings were added to the undivided profits 
account of $322,223 as of Dec. 31, 1938, making available total undivided 
profits of $1,168,855. From this sum the following transfers and charges 
were made during the year: Preferred stock dividend, paid or reserved, 
$219,375; credit to surplus, $29,574; preferred stock retirement, reserved, 
$40,656; transfers to reserves, $537,618; contributions, $5,800. After 
these deductions had been made, a balance of $335,832 remained in the 
undivided profits account. Earnings for the year included security profits 
of $185,124 and net refund of Pennsylvania shares taxes paid under protest 
for 1933 and 1936 of $17,419, and net recoveries of $144,987. 

In our issue of a week ago, page 221, we noted the election 
of Percy C. Madeira Jr., as President of the Land Title 
Bank & Trust Co., succeeding Mr. Smith, who had been 
President for the past 13 years and who became Chairman 
of the Board at the annual meeting of the directors on 
Jan. 9. Other changes were also indicated in the item 
referred to. 

—— e-—- —_ 

Total resources of $44,066,202 are disclosed in the con- 
dition statement of the Market Street National Bank of 
Philadelphia, Pa., as of Dec. 30, 1989 (against $44,991,157 
on Oct. 2, 1939), of which $18,343,922 represents cash and 
due from banks (contrasting with $18,871,714 on the earlier 
date); $14,218,131 United States Government securities 
(comparing with $14,075,635), and $5,712,161 other invest- 
ments (against $5,970,231 on the previous date). On the 
debit side of the report total deposits are shown as $38,- 
486,674 (comparing with $39,237,609 on Oct. 2. No change 
has been made in the bank’s capital, which stands at 
$1,000,000; surplus and net profits account is now $4,- 


576,826, compared with $4,676,491 three months ago. 
—_e——_ 
The Tradesmen’s National Bank & Trust Co. of Phila- 
delphia, Pa., in its condition report as at the close of busi- 
ness Dec. 30, 1939, shows total deposits of $50,814,128 and 


total assets of $61,707,998 as compared with $48,364,698 and 
$57,718,652, respectively, at the close of business Sept. 30, 
1939. The principal items comprising the resources in the 
present statement are: Cash and due from banks, $22.- 
591,221 (contrasting with $20,620,848 on Sept. 30); loans 
and discounts, $18,613,467 (against $17,775,317), and United 
States Government securities, $9,965,608 (comparing with 
$10,168,275 on the earlier date). The bank’s capital and 
surplus remain the same at $3,300,000 each, but undivided 
profits have dropped to $1,435,895 from $1,504,056 on 


Sept. 30. 
——e——_ 


The Union National Bank of Pittsburgh, Pittsburgh, Pa., 
in its condition report as at the close of business Dec. 30, 
1939, reveals total assets of $45,935,588 (as against $42,- 
698,611 on Oct. 2 last), of which $16,415,489 represents cash 
and due from banks (comparing with $13,027,918 on the 
previous date); $15,811,320 United States Government 
securities (contrasting with $15,624,376), and $11,143,609 
loans and discounts and bonds and securities (against $11,- 
447,457 on Oct. 2). On the debit side of the report total 
deposits are shown as $39,342,337 as compared with $36,- 
145,903. The bank’s capital and surplus are unchanged at 
$2,000,000 and $3,000,000, respectively, but undivided profits 
have risen to $1,151,283 from $1,094,010 on Oct. 2. 

—_@——_- 


Incident to the proposed assumption of the deposit lia- 
bilities of the Integrity Trust Co. of Philadelphia by the 
First National Bank and the Western Savings Fund Society 
of that city (reference to which was made in our issue of 
Jan. 6, page 55) stockholders of the institution at their 
special meeting on Jan. 13 approved the plan recommended 
by the directors and at the close of business on that day 
the First National Bank assumed the deposit liabilities of 
the trust company (except savings, Christmas Club and tax 
accounts) and the Western Savings Fund Society assumed 
the savings accounts (together with the Christmas and Tax 
Club accounts). In noting the consummation of the plan, 
the Philadelphia “Inquirer” of Jan. 16 said: 

The Integrity Trust Co. vanished from the business scene yesterday 
(Jan. 15) as two banks absorbed its accounts. 

The action brought the second largest transaction in which the Federal 
Deposit Insurance Corporation has participated, a total of $19,777,123.21 
changing hands in Room 626 of the Integrity Trust Bldg., 1528 Walnut St. 

This amount represented an order on the Federal Reserve Bank of Phila- 
delphia, and was turned over to Integrity officials to aid in settlement of 
the bank’s affairs. 

Later it wih go to the First National Bank and the Western Saving 
Fund Society, which have taken over the bank’s accounts, along with 
$14,000,000 in cash assets. These amounts cover $35,000,000 due the 
bank’s 64,000 depositors. 
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The First National takes over $25,000,000 in commercial accounts, the 
Western Saving being responsible for the $10,000,000 in savings accounts. 
Liquidation of the bank’s fiduciary accounts, title insurance business, and 
safe deposit and tax departments, will be handled by John C. Bell, Jr., 
State Secretary of Banking. 

James M. Newell, trust officer of the closed bank, was named deputy 
receiver, and his offices will be on the third floor of the bank building. 
Morris Wolf, former Integrity counsel, was retained as counsel for the re- 
ceivers. 

Headquarters of the Integrity will be operated for a time as a branch 


of the First National Bank. 

“I plan to liquidate the institution and terminate the receivership as 
rapidly as is humanly possible,” Bell said. 

Some employees will be retained, he said, until liquidation is completed, 
and a committee to find jobs for the workers will be headed by Newell. 

Mr. Bell pointed out that where no petitions are made for appointment 
of substitute fiduciary agents, he would ask the appointment of the Land 
Title Bank & Trust Co. as substitute for Integrity. 

—e— 


Stockholders of the Webster & Atlas National Bank of 
Boston, Mass., at their recent annual meeting reelected all 
the old directors and added Joe W. Gerrity to the Board. 
At the subsequent meeting of the directors Arthur W. Lane 
and Lewis E. Gilman, formerly Assistant Vice-Presidents, 
were elected Vice-Presidents. Mr. Lane this year is cele- 
brating his fiftieth anniversary with the institution. All 
other officers were reelected. The Boston “Transcript” of 
Jan. 9, from which this is learned, further said: 

The President’s reoort of earnings and operations for the year 1939 
stated that the net operating profits, exclusive of bond profits, recoveries, 
chargeoffs and reserves for taxes, were equivalent to $4.20 per share of 
capital stock. During the year the bank ioaned $26,947,094 and handled 
2,717,572 items. 

The last report of the National Bank Examiner indicated that out of 
total assets there were only $10,125, or seven-one hundredths of 1%, listed 
as undesirable, with no assets classified as doubtful or subject to loss. 

Assets are all of a liquid nature, and the book value of the stock 
increased from $81.17 on Dec. 31, 1938, to $83.57 per share on 
Dec. 31, 1939. 

——_@e——- 


The Board of Directors of the Continental Illinois Na- 
tional Bank & Trust Co. of Chicago, Chicago, Ill., on Jan. 12 
declared a dividend of $2 a* share, payable Feb. 1 to share- 
holders of record Jan. 20. At the annual shareholders’ 
meeting two new directors were elected, viz., Fred J. Fisher, 
founder of the Fisher Body Corp. and for many years con- 
nected with General Motors, and Charles D. Wiman, Presi- 
dent of Deere & Co. William F. Hayes, a director of the 
bank for many years, asked that he be not renominated 
because of the demands of his other banking and business 
interests. All other directors were reelected. At the subse- 
quent directors’ meeting promotions were made in the 
official family as follows: 

In the Banking Department 

Norman B. Shaffer, Second Vice-President, was elected a Vice-President. 

Leland S. Ford, John F. Mannion, O. B. Wallace and Ellsworth M. 
White, Assistant Cashiers, were made Second Vice-Presidents. 

Anthony D. Arado, Frederic A. Curtis, Robert A. Daly, Victor S. Dixon, 
Joseph R. Knight and William P. Schneider were made Assistant Cashiers. 

‘ In the Trust Department 

Robert S. Drew and Howell W. Kitchell, Second Vice-Presidents, were 
made Vice-Presidents. 

Paul C. Butcher and Allan B. Hussander, Trust Officers, were made 
Second Vice-Presidents. 

David Anderson and Albert E. Burton, Assistant Secretaries, were made 


Trust Officers. 
Harry C. Birk, Bruce H. De Swarte and Franke R. Kennedy were made 


Assistant Secretaries. 
-—-—-o --—- 

The National Bank of Detroit, Detroit, Mich., in its con- 
dition statement as of Dec. 30, 1989, shows total deposits 
of $462,313,299 and total resources of $497,696,672 (contrast- 
ing with $444,818,779 and $479,635,069, respectively, on 
Oct. 2, 1989. The chief items comprising the resources in 
the current statement are: Cash on hand and due from 
other banks, $208,496,609 (against $204,649,122 on the earlier 
date) ; United States Government obligations, direct and/or 
fully guaranteed, $197,317,552 (comparing with $195,338,986. 
and loans, $68,217,885 (contrasting with $60,064,530 three 
months ago). The bank’s capital structure is shown as $31,- 
762,329 (against $31,615,948 on the previous date). 

—_—_@e——- 

Assets totaling $160,092,492 are revealed in the condition 
report of the Manufacturers National Bank of Detroit, 
Detroit, Mich., as at the close of business Dec. 30, 1939, 
comparing with $138,897,487 at the close of business Oct. 2 
last, of which $63,120,230 represents cash, balances with 
other banks, including reserve balance, and cash items in 
process of collection (comparing with $45,466,653 on the 
earlier date); $54,083,027 represents United States Gov- 
ernment obligations, direct and guaranteed (against $52,- 
308,005), and $30,173,956 loans and discounts, including 
overdrafts (against $28,639,288 on Oct. 2). On the liabilities 
side of the statement, total deposits are shown as $150.,- 
681,787 (contrasting with $129,612,312 three months ago). 
Capital and surplus continue at $3,000,000 each, but un- 
divided profits have risen to $1,879,780 from $1,357,000. 

—_—_@q—— 


Howard J. Stoddard, former representative of the Re- 


construction Finance Corp. in Michigan, and since 1987 en- 
gaged in the investment business in Lansing, has been 
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elected President of the First National Bank of that city. 
Mr. Stoddard, who has been a director of the institution 
for some time succeeds Ray Potter in the Presidency. In 
noting his election, the “Michigan Investor’ of Jan. 13 
added : 

A native of Oregon, the new bank President graduated from Oregon 
State college and also from the school of banking at Columbia university 
in New York city. Upon graduation from the latter institution he became 
associated with the Irving Trust companyn of New York where he remained 
for five years. He was also associated with Marriner S. Eccles, head of 
the Federal Reserve System, in the First National bank at Salt Lake City 
and with the Staddard Lumber Co. for a period of two years. 

During the bank crisis in 1933 Mr. Stoddard was the Michigan repre- 
sentative of R. F. C. and, in connection with the rehabilitation of the 
banks, loaned a half billion dollars to the State’s financial institutions. 

In Detroit, following the banking crisis, Mr. Stoddard handled the 
liquidation of about $50,000,000 worth of mortgages on the old First Na- 
tional Bank, Detroit, to the Home Owners Loan Corporation. Later he 
organized, in connection with General Motors, Ford and Packard officials, 
the Guardian Depositors Corporation to liquidate the former Guardian Na- 
tional Bank of Commerce. As a result of this liquidation, it has already 
paid out 96% and will pay out in full. 


--——_ @——_ 


Total deposits of $237,887,615 and total resources of $260,- 
360,134 are shown in the condition statement of the First 
Wisconsin National Bank of Milwaukee, Wis., as of Dec. 31, 
contrasting with $228,392,436 and $250,328,577, respectively, 
on Oct. 2, 1989. The chief items comprising the assets in 
the current report are: Cash and due from banks, $102,- 
232,477 (as against $96,700,889 on Oct. 2); United States 
Government securities, $96,218,535 (comparing with $94,- 
136,426), and loans and discounts, $35,858,167 (against $32,- 
885,240). No change has been made in the bank’s capital 
and surplus, which stand at $15,000,000 and $2,500,000, re- 
spectively, but undivided profits are now $2,897,335, having 
risen from $2,833,957 on the earlier date. 

——_@——_ 


From the Milwaukee “Sentinel” of Jan. 4 it is learned 
that Rex Reeder, a Milwaukee business man, has been 
elected a Vice-President of the Marine National Exchange 
Bank of that city, and assumed his new duties on Jan. 3. 
We quote as follows from the “Sentinel”: 

Mr. Reeder comes to Marine National Exchange after years 
of experience in banking both in New York and Chicago, and in the 
field of management consultation. 

A director of the Phoenix Hosiery Co., he became well known in Mil- 
waukee during the four years he also served as Treasurer and Controller 
of that firm. His work as a management consultant as a partner of 
McKinsey & Wellington Co., Chicago, also brought him into contact with 
Wisconsin industry for a number of years. 

He taught in Shanghai University in China, and after the World War 
was associated with relief work in the Balkans. 

Mr. Reeder’s banking experience began upon his return to this country 
in 1922, when he became associated with the credit department of the 
Chase National Bank in New York City. Subsequently he was a Vice- 
President of the old Bank of America of Chicago, and also served as an 
officer of other Chicago banks. In 1931 he left banking to become 
associated with the McKinsey firm. He then came to Milwaukee as an 
officer of Proenix, remaining with the hosiery company until 1937, when 
he returned to Chicago to again act as a partner in the McKinsey organ- 
ization, which he left to join Marine National Exchange. 


—— @——_ 
The First National Bank of Madison, Madison, Wis. 
(capitalized at $1,200,000), and the Central Wisconsin 


Trust Co. of the same place (capitalized at $100,000) were 
consolidated at the close of business Dec. 30 under the title 
of The First National Bank of Madison. The consolidated 
institution is capitalized at $1,200,000, consisting of $200,000 
par value of preferred stock (Reconstruction Finance Cor- 
poration) and $1,000,000 par value of common stock, and 
has a surplus of $650,000. The branch, located at 905 Uni- 
versity Avenue, Madison, operated by The First National 
Bank of Madison, which was authorized since Feb. 25, 1927, 
was reauthorized for the consolidated bank. 
——-e-— 

Effective at the close of business Dec. 30, the First 
National Bank in Oshkosh, Oshkosh, Wis., and the First 
Trust Co. in Oshkosh, capitalized at $500,000 and $100,000, 
respectively, were consolidated under the title of the First 
National Bank in Oshkosh, with common capital stock of 
$500,000 and surplus of $450,000. The branch, located at 
902 Oregon Street, Oshkosh, operated by First National 
Bank in Oshkosh, which was authorized since Feb. 25, 1927, 
Was reauthorized for the consolidated bank. 

—_-@e—_—- 

Total deposits of $126,8438,602 and total resources of $139,- 
833,541 are reported in the condition statement of the First 
National Bank of Atlanta, Ga. comparing with $121,887,621 
and $154,697,301, respectively, on Oct. 2 last. In the current 
statement the chief items comprising the resources are: 
Cash and due from banks, $47,683,263 (against $46,511,083 
on the earlier date); United States securities, $40,041,267 
(contrasting with $40,410,802), and loans and discounts, 
$38,700,426 (having risen from $34,867,011). The bank’s 
capital remains at $5,400,000, but surplus and undivided 
profits at the latest date are $3,170,000 and $1,645,154, re- 
spectively, as compared with $3,110,000 and $1,849,962, re- 
spectively, on the previous date. All directors and officers 


of the First National were reelected at the bank’s annual 
meeting on Jan. 9, it is learned from the Atlanta “Constitu- 
tion” of Jan. 10 and J. C. Bagwell was appointed Assistant 
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Manager of the North Avenue branch. James D. Robinson 
is President of the institution and R. Clyde Williams, Ex- 


ecutive Vice-President. 
—_—e-— 


The annual statement of the Hibernia National Bank in 
New Orleans, New Orleans, La., as of Dec. 30, 1989, is 
regarded as reflecting improved conditions in the New Or- 
leans trade area. Deposits of the bank on that date were 
$57,762,668, as compared with $50,747,000 one year ago—a 
gain of $7,015,000, or 13%. Cash and Governments in- 
creased 20% during the year, from $34,474,000 to $41,- 
478,000, and the bank is 70% liquid. Loans were $15,- 
029,846—a gain of $138,846 since Dec. 31, 1988. During the 
year the usual dividends on capital stock totaling $111,000 
were paid, in addition to which $35,000 was added to sur- 
plus; $82,000 to undivided profits, and $175,000 to reserves. 
The stockholders of the institution, at their annual meeting 
Jan. 9, reelected all the old directors for the ensuing year, 
and later in the day the directors at their organization 
meeting reelected all the officers, headed by R. 8S. Hecht, 
Chairman of the Board; A. P. Imahorn, President, and 
J. H. Kepper, Executive Vice-President. 


—--—@--—— 


Total deposits of $57,690,326 and total assets of $62,- 
771,963 are reported in the condition statement of the 
National Bank of Commerce in New Orleans, New Orleans, 
La., as at the close of business Dec. 30, 1989, contrasting 
with $55,799,178 and $60,682,294, respectively, on Oct. 2 
last. The principal items comprising the resources in the 
current statement are: Cash on hand and due from banks, 
$27,574,839 (against $27,829,035 on Oct. 2); other loans and 
discounts, $15,231,616 (comparing with $12,566,906) ; United 
States Government obligations, direct and/or fully guaran- 
teed, $7,527,818 (against $9,876,364), and secured notes 
under Government cotton loan, $6,947,115 (against $7,024,710 
on the previous date). The bank’s capital remains the 
same at $2,700,000, but surplus has risen to $650,000 from 
$640,000, and undivided profits have decreased to $319,745 
from $368,346 on Oct. 2 last. 

—--—-@- -—- 

The Republic Natignal Bank of Dallas, Dallas, Tex., in 
its condition report of Dee. 30, 1989, reveals total deposits 
of $89,215,857 and total assets of $97,933,520, comparing 
with $82,748,593 and $91,358,812, respectively, on Oct. 2, 
1939. The principal items making up the assets in the 
present statement are: Loans and discounts, $31,707,479 
(comparing with $27,316,450 on the earlier date); cash in 
vault and with banks, $29,844,933 (against $28,806,672) ; 
United States Government securities, $15,343,816 (contrast- 
ing with $14,689,402), and bankers’ acceptances and com- 
modity loans, $14,993,528 (against $13,359,212). Capital 
and surplus remain unchanged at $4,000,000 each, but un- 
divided profits have risen to $451,384 from $357,478 on the 
earlier date. The bank added three new members to its 
directorate at the stockholders’ annual meeting on Jan. 9 
(it is learned from Dallas advices to the New York 
“Times”). They are: J. C. Karcher, Frank L. McNeny and 
Joe C. Thompson. 

a 

The Anglo-California National Bank of San Francisco, 
Calif., in its condition statement as of Dec. 30, 1939, shows 
total resources of $222,783,384 (comparing with $228,922,993 
on Oct. 2 last), the principal items of which are: Loans 
and discounts, $68,503,766 (against $69,954,178 on the earlier 
date): United States Government securities, $65,450,481 
(comparing with $64,094,632); cash and due from banks, 
$59,422,834 (against $64,235,518), and State and municipal 
bonds and other securities, $20,540,256 (against $21,243,224). 
On the debit side of the report total deposits are shown 
as $192,566,828 (contrasting with $197,253,186 on Oct. 2). 
The bank’s capital and surplus remain the same at §$17,- 
920,000 and $4,090,000, respectively, but undivided profits 
are now $2,196,000 against $2,259,717 three months ago. 

——_@e——_- 


Total deposits of $154,602,721 and total resources of $170,- 
106,498 are disclosed in the condition statement of the 
Crocker First National Bank of San Frnacisco, San Fran- 
cisco, Calif., as of Dec, 30, 1989, comparing with $151,977,175 
and $167,353,230, respectively, on Oct. 2, 1989. In the latest 
statement the chief items comprising the resources are: 
Cash and sight exchange, $42,425,507 (against $42,590,308 
three months ago); United States bonds, $43,268,706 
(against $42,913,356), and loans and discounts, $26,226,379 
(baving increased from $24,771,598). Capital and surplus 
still remain at $6,000,000 each, but undivided profits have 
risen to $2,218,875 from $2,202,300 on Oct. 2. 

——_oe—_——_ 


The Bank of California, N. A. (head office San Fran- 
cisco), reports in its condition statement as of Dec. 30, 
1939, total deposits of $129,156,060 and total assets of $150,- 
074,910, as compared with $123,441,097 and $143,063,305, re- 
spectively, on Oct. 2, 1989. In the current report the chief 
items comprising the resources are: Loans and discounts, 
less reserve, $49,723,009 (against $51,871,477 three months 
ago); cash and exchange, $46,313,589 (comparing with $46,- 
998,528), and United States securities, $38,865,275 (against 
$32,828,703). No change has been made in the bank’s capi- 
tal, which stands at $6,800,000, but surplus and undivided 
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profits are now $7,965,621, down from $7,985,642 three 
months ago. 
———-@- -- 

The Citizens National Trust & Savings Bank of Los 
Angeles, Los Angeles, Calif., in its statement of condition 
as at the close of business Dec. 30, 1939, shows total re- 
sources of $128,546,861 as compared with total assets of 
$131,538,826 on Oct. 2 last, of which the chief items are: 
Loans and discounts, $52,717,480 (against $47,002,944 on the 
earlier date); United States obligations, direct or fully 
guaranteed, $35,790,979 (contrasting with $36,194,981), and 
cash and due from banks, $29,022,173 (compared with $37,- 


794,526). On the liabilities side of the report, total deposits 
are given as $118,046,337 as against $121,071,513 three 


months ago. The bank’s capital structure, at $9,350,000, 
remains unchanged. 

Sounding a note of optimism in his annual report, Jan. 9, 
to stockholders of the Citizens National Trust & Savings 
Bank of Los Angeles, Herbert D. Ivey, President of the 
institution, reviewed conditions and results of 1989 and 
their bearing upon the new year. Citizens National in 1940 
celebrates its fiftieth anniversary, and Mr. Ivey on Jan. 2 
rounded out 37 years of continuous service at the bank. 
He reported that the net operating profits of the bank last 
year were $2.98 per share, as against $2.51 per share in 
1938, or an increase of 42c. per share. Of his 37 years with 
the Citizens National Bank Mr. Ivey said: 

They have been crowded and interesting years; years of growth and 
expansion. From 12 clerks our staff has grown to a total of more than 
600 persons. Deposits have increased from less than $2,000,000 to more 
than $118,000,000. 

——_@e——_ 

The Farmers & Merchants National Bank of Los Angeles, 
Calif., in its statement of condition as at the close of busi- 
ness Dec, 30, 1939, reports total assets of $144,712,227 (com- 
paring with $143,841,584 on Oct. 2, 1939), of which the 
principal items are: United States Government securities, 
direct and fully guaranteed, $76,455,517 (against $75,376,037 
on the previous date) ; cash on hand and with Federal Re- 
serve Bank and due from other banks, $39,414,280 (compar- 
ing with $35,300,513), and loans and discounts, $23,410,488 
(against $22,932,366). Total deposits are given in the report 
as $135,781,611 (contrasting with $134,221,414 on Oct. 2). 
Capital (paid-in) and surplus remain unchanged at 
$3,000,000 and $4,500,000, respectively, but undivided profits 
are now $820,000, down from $917,988. In its issue of 
Jan. 10 the Los Angeles “Times” reported that Donald W. 
Douglas, President of Douglas Aircraft Co., was elected a 
director of the Farmers & Merchants National Bank, filling 
the vacancy created by the death of Hugh Ford Stewart, 
aud that other retiring directors were reelected. At the 
subsequent organization meeting of the directors, the fol- 
lowing officers were elected to serve for the ensuing year: 

V. H. Rossetti, President; J. M. Hutchison, Vice-President; G. H. 
Naegele, Vice-President—Mr. Naegele relinquishing the cashiership to S. 
Camphouse, formerly Assistant Cashier, and in the service of the bank 
since 1907; Fred S. Hilpert, Vice-President, formerly Assistant Cashier, 
entering the employ of the bank initially in 1907; and Fred B. Dickey, 
Vice-President, formerly Assistant Cashier, entering the employ of the 
bank in 1911. 

W. D. Baker, formerly Assistant Cashier and Trust Officer, was elected 
Vice-President and Trust Officer; R. C. Lemman, reelected Assistant Trust 


Officer, and N. F. Wheeler and J. C. Wright, elected Assistant Trsut 
Officers. 

Elected to the office of Assistant Cashier were Karl T. Hanes, F. 
Figueroa, R. Hellmuth and M. F. Bowler. Assistant Cashiers reelected 


included E. L. Powel, C. L. 
nam, and W. J. Cassin. 


Hogan, E. Mader, H. L. St. Clair, F. B. Put- 
—-—-@—-—- 

The following changes were made in the personnel of the 
National Bank of Commerce of Seattie, Wash., at the direc- 
tors’ annual meeting on Jan. 9, it is learned from the Seattle 
“Post-Intelligencer” of Jan. 10: Barrett Green (formerly 
an Assistant Vice-President) promoted to a Vice-President ; 
Ralph J. Stowell, Wendell Sizemore and Maxwell Carson, 
advanced to Assistant Vice-Presidents; C. F. Floren, Assis- 
tant Trust Officer; S. E. Mowell, Assistant Manager Olym- 
pia branch; A. B. Whitman and L. A. Crait, Assistant 
Cashiers, main office; J. B. C. Lockwood Jr., Assistant 
Cashier central branch; Robert Crook and W. M. Hatch, 
Assistant Cashiers Aberdeen branch: Verne Lawrence, 
Assistant Cashier Olympia branch, and Grant Graber, 
Assistant Cashier Wapato branch. 

——_@——- 

According to the Seattle “Post-Intelligencer” of Jan. 10 
the Seattle-First National Bank of that city announced the 
promotion of Guy C. Harper and Albert Swanson to Assis- 
tant Cashiers in the Seattle headquarters, and S. C. Had- 
dock to Assistant Cashier of the Spokane and Eastern 
Division. Mr. Harper, in the mortgage loan department, 
has been with the bank 35 years. Mr. Swanson, who has 
held the post of Domestic Exchange Teller, has had 29 years 
of service. Mr. Haddock, with the Spokane and Eastern 
Division 20 years, has been an assistant in the credit de- 
partment. 


’ 


Resources of Barclays Bank, Ltd., London, as at the end 
of 1989 reached the highest total in the bank’s history, 
namely £503,578,810, according to cable advices received by 
the bank’s New York representative at 120 Broadway, New 
Compared with figures as at the end of 1938, 


York City. 
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deposits increased by £28,000,000 to a total of £461,376,447. 
Acceptances and endorsements for account of customers are 
reported as £15,594,145 compared with £14,933,082. On the 
asset side of the balance sheet, cash items increased in 
every casé as follows: Cash in hand and with the Bank 
of England, £58,177,086 against £53,241,449; balances with 
other British banks and checks in course of collection, £19,- 
161,491 against £14,873,119. Money at call and short notice 
was £28,713.245 against £26,207,550. An interesting feature 
is the increase in bills discounted of approximately £13,- 
000,000, namely from £52,594,153 to £67,585,174. Invest- 
ments of the bank total £98,840,828, of which £90,564,857 
are securities of, or guaranteed by, the British Government. 
Advances are shown as £200,847,108, which is a slight in- 
crease from last year’s total of £199,452,980. 

Barclays Bank, Ltd., is one of the “Big Five’ London 
banks. and with its affiliations maintains over 43,000 
branches in Great Britain and British territories overseas. 
The bank recently (as noted in our issue of Jan. 6, page 67) 
declared dividends of 10% on the “A” shares and 14% on 
the “B” and “C” shares, which rates are identical with 
those paid for many years past. 

—e—_ 

The annual report of the National Bank of Scotland, Ltd. 
(head office Edinburgh), covering the fiscal year ended 
Noy. 1, 1939, has rceently come to hand. The statement, 
which was presented to the shareholders at their annual 
veneral meeting on Dee. 14, shows net profits, after deduct- 
ing expenses of management at head office, London office, 
and 191 branches and sub-offices, allowing for rebate, inter- 
est, &c., and after making provision for all band and doubt- 
ful debts, of £282,697. To this sum was added £88,616, repre- 
senting balance brought forward from the preceding fiscal 
year, making together £371,313 available for distribution, 
which was allocated as follows: £124,950 (after the deduc- 
tion of income taxes amounting to £71,050) to pay dividends 
of 16% per annum on the consolidated capital stock and 
of 5% per annum of the “A” stock; £50,000 added to reserve 
fund; £50,000 added to investment reserve fund; £30,000 to 
heritable property account; £25,000 contributed to officers’ 
pension scheme, and £5,000 to staff widows’ fund, leaving a 
balance of £86,363 to be carried forward to the current 
fiscal year’s profit and loss account. ‘Total assets of the 
institution are shown in the report as £47,152,629 (as com- 
pared with £47,916,996 last year), and deposits receipts, 
suvings accounts, current accounts, and other creditor bal- 
ances, as £37,849,751 (as against £38,282,425 the previous 
year). The bank’s paid-up capital remains the same at 
£1,500,000, but tis reserve fund is now £1,950,000 (against 
£1,900,000 last year). During the year, it is noted in the 
report, the Marquess of Lothian was appointed His Majes- 
tv's Ambassador to the United States of America. The 
acceptance of this important diplomatic appointment neces- 
sitated the retrial of the Marquess from his position as 
Governor of the bank, and the directors accented his resig- 
nation with regret. John T. Leggat is General Manager. 

—_—_@e—— 

The Swiss Bank Corporation (head office Basle, Switzer- 
lend) has announced the retirement on Jan. 1 of Edward 
Nuescheler, a General Manager of the Corporation in Basle, 
after more than 33 years of service. A. C. Nussbaumer, 
hitherto a Manager of the London office, has been appointe:! 
a General Manager at the head office in Basle, and the 
following appointments have also been announced at the 
London office: P. de Wolff, hitherto a Deputy Manager, 
to be a Manager of the London office, and Mare Spitzer, 
hitherto a sub-Manager, to be qa Deputy Manager. 








ay THE CURB MARKET 


Curb stocks were lower during the fore part of the week 
but¥the market gradually strengthened and many of the 
speculative favorites moved upward in the brisk rally on 


Wednesday. Public utility preferred stocks were down on 
Monday and Tuesday but again assumed the market leader- 
ship as shares moved upward. In the industrial specialties 
section prices were somewhat irregular during the early 
trading but considerable improvement was apparent as the 
trend turned upward. The aluminum stocks registered 
substantial gains and oil shares and aircraft issues improved 
as the week advanced. 

Lower prices prevailed during a goodly part of the abbre- 
viated session on Saturday. There were occasional move- 
ments against the trend but the changes were not especially 
noteworthy. The transfers were approximately 84,000 
shares, against 62,000 during the preceding short session. 
Publie utilities were off and many of the leaders among the 
preferred stocks registered substantial losses. In the air- 
craft group prices were mixed, Brewster, Bell and Republic 
showing fractional gains, while Bellanca, Waco and Grum- 
man were down. Heyden Chemical was in good demand 
and finished 2 points higher at 70, and American Woolen 
pref. advanced 21% points to 45. 

Trading was lighter and prices were lower all along the line 
on Monday. Industrial shares led the decline and the public 
utilities followed with a number of substantial recessions, 
especially in the preferred section. Aircraft stocks moved 
within a narrow channel Grumman and Bellanca holding 
unchanged with Bell, Waco and Beech registering declines. 
Chain store issues receded due largely to the fact that Con- 
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gressman Patman has resumed his campaign for a Federal 
tax on chain stores. Oil shares were lower, mining and 
metal stocks were down and the aluminum issues moved 
within a narrow channel. Pennsylvania Salt was off 334 
points at 6614, and Pepperell Manufacturing Co. declined 
24 points to 8614. 

Moderately advancing prices characterized the move- 
ments on the New York Curb Exchange on Tuesday. Public 
utilities were the strong stocks, the gains including, among 
others, Puget Sound Power & Light $5 pref., New England 
Power $6 pref., and Georgia Power $5 pref., the latter going 
into new high ground for 1938-1939. The transfers dipped 
to 111,000 shares, against 134,000 on Monday. Chicago 
Flexible Shaft was a weak spot and dropped 5 points to 68. 
Niles-Bement-Pond dipped 21% points to 60 and Prentice- 
Hall declined 214 points to 3914. The aircraft shares were 
fractionally higher and rubber stocks moved upward. Mining 
and metal shares kept within a narrow range and oil stocks 
were quiet. 

The market moved forward on a wide front on Wednesday, 
with publie utilities and the aluminum stocks leading the 
advance, the gains ranging up to 3 or more points. There 
were occasional weak spots scattered through the list but the 
advances exceeded the declines by a substantial margin. 
In the aircraft section Bell advanced a point to 19 with most 
of the other active stocks in the group closing fractionally 
higher. Industrial specialties were irregular, Great Atlantic 
& Pacific Tea 1st pref. moving forward 2 points to a new 
peak since 1938 at 134. Aluminum stocks were featured 
by Aluminum Co. of America, 234 points to 15114, and 
Aluminium, Ltd., 3 points to 102. Mead Johnson was weak 
and declined 2 points to 155, and Chesebrough Manufac- 
turing Co. was down 3 points at 113. 

Irregular price movements were apparent on Thursday, 
and while there were a number of strong spots scattered 
through the list, the aavanees were slightly under the de- 
clines as the session ended. Publie utilities continued in 
demand and several of the preferred stocks registered sub- 
stantial gains. These included among others National Power 
& Light $6 pref., West Texas Utilities $6 pref. and Electric 
Bond & Share $6 pref. Carolina Power & Light $7 pref. and 
Nebraska Power & Light $7 pref. each moved upward |] 
point into new high ground for 1938-1939. Aireraft issues 
were mostly unchanged and mining and metal shares were 
quiet. Industrial specialties were higher, Chicago Flexible 
Shaft forged ahead 3 points to 71 and St. Regis Paper Pref. 
lifted its top 4% points to a new peak for 1938-1939, closing 
at 67. 

The market was fairly steady on Friday with advances and 
declines about evenly divided. The volume of transfers 
dwindled to approximately 106.000 shares against 119,000 on 
Thursday. St. Regis Paper pref. was the outstanding strong 
stock of the session as it climbed upward 6%4 points and 
raised its top to 73%4. The preferred issues in the public 
utility section also attracted considerable speculative atten- 
tion and gains of 1 to 2 or more points were registered in this 
group. As compared with Friday of last week prices were 
generally higher, Aluminum Co. of America closing last 
night at 150 against 149 on Friday a week ago, Aluminum 
Ltd. at 102 against 98, American Cyanamid B at 33% 
against 3254, Fisk Rubber Corp. at 145% against 13%, 
Sherwin-Williams Co. at 94 against 98, South Penn Oil Co. 
at 4344 against 42%, and United Gas pref. at 96 against 94. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreton Foretgon 
Jan 19, 1940 Shares) Domestic | Government) Corporate Total 
ee 83,853) $1,236,000 $15,000 $9,000!) $1,260,000 
aS 134,075 1,415,000 1,000 19,000 1,435,000 
PE swHecssawd 111,225 1,475,000 6,000 33,000 1,514,000 
Wednesday......_-. 106 ,380 1,447,000 10,000 15,000 1,472,000 
We asctasaoun 118,770 1,519,000 3,000 18,000 1,540,000 
iT iisaaasasnae 104,595} 2,169,000 8,000 9,000} 2,186,000 
etn anes 658 ,898' $9,261,000 $43 ,000 $103,000' $9,407,000 
at Week Ended Jan. 19 Jan. 1 to Jan, 19 
New York Curb 
'irchange 1940 1939 1939 1938 
Stocks—No. of shares _ 658,898 949,200) 2,175,333 2,751,020 
Bonds 
ae $9,261,000) $12,399,000 $25,764,000 $28,331,000 
Foreign government. 43,000, 136,000 232,000: 278,000 
Foreign corporate .-- ~~ 103,000) 81,000 291 000) 246,000 
EEE | $9,407 ,000 $12,616,000 $26 ,287 ,000 $28 855,000 











ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 13 Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 19 

Silver, per oz_. 21% d. 21% 4d. 22 13-16d. 22%d. 224d. 22d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s 
Consols, 24%. Closed £70% £70% £70% £72% £72% 
British 34%% 

War Loan... Closed £95\% £95% £96 £97 % £97% 
British 4% 

1960-90. .... Closed £108% £109 £109% £110 £110% 


The price of silver per ounce (in cents) in the United 


States on the same days have been: 


Bar N. Y.(for.) 34% 3434 34% 34% 34% 35 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different count™ies of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 13, 1940, TO JAN. 19, 1940, INCLUSIVE 





Noon Buytng Rate for Cahle Transfers in New York 




















Country ~ Monetary Value in Untied States Money 
nit 
Jan. 13 | Jan. 15, Jan. 16 | Jan. 17, Jan. 18 | Jan. 19 
Europe— < ¢ £ « s $ 
Belgium, belga__.-.-.. .168427 | .167912 | .168005 | .168211 | .168283 | .168227 
Bulgaria, lev....... a a a a a a 
Czechoslov’ia, koruna a a a a a a 
ark, krone.__.| .193001 | .193066 | .193083 | .193100 | .193080 | .193100 
Engi’d, pound sterl’g|3.969027 |3.970972 |3.968472 |3.956666 |3.964166 |3.966111 
Finland, markka....| .018100*! .018200*| .018150*| .018100*| .018200*| .018333* 
France, franc__----- .022488 | .022500 | .022493 | .022412 | .022455 | .022470 
Germany, reichsmark| .401220*| .401266*| .401200*| . 01200*| .401280*| .401375* 
Greece, drachma_...| .007078*| .007112*| .007192*| .007118*| .007118*| .007214* 
Hungary, pengo....| .175887*| .175887*| .175887*| .175887*| .175762*| .175762* 
(taly, lira.........- .050457 | .050471 | .050471 | .050471 | .050471 | .050471 
Netherlands, guilder_| .535133 | .532605 | .531955 | .531344 | .532250 | .531838 
Norway, krone-_-_--- 227118 | .227038 | .227062 | .227062 | .227028 | .227100 
Poland, zloty_...... a a a a a a 
ortugal, escudo____| .036300 | .036333 | .036453 | .036316 | .036250 | .036283 
Rumania, leu_._.._. 006966*| .006966* .007060*| .007020*| .007020*| .007180* 
Spain, peseta__._.._ 099500*| .099500* .099500*) .099500*! .099500*; .099500* 
Sweden, krona___._. 238081 238066 238050 238050 | .238075 | .238083 
Switzerland, franc__.| .224216 | .224205 | .224061 | .224144 224194 | .224172 
by - vig ,dinar_..| .022577*| .022647*| .022577*| .022577*| .022577*| .022577* 
a— 
China— 
Chefoo (yuan )dol’l a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai (yuan) dol| .079000*) .079316*| .079975*| .080000*| .079506*| .079406* 
Tientsia (yuan) dol. a a a a a a 
Hongkong. dollar_| .246575 | .246783 | .246750 | .245441 | .245816 | .246475 
British India, rupee__| .301437*| .301130*| .301414*| .301414*| .301342*| .301464* 
Se. Wns os oan -234362 | .234383 | .234383 " .234383 | .234383 ‘ .234383 
Straits Settlem’ts, dol] .465350 | .465975 | .466450 .464400 , -464637 .465100 
Australasia— 


Australia, pound__.__/3.160833 |3.164166 |3.162083 3.152083 3.159583 |3.160000 
New Zealand, pound. |3.173541* 3.176250*|3.174687* 3.165000* 3.172187*|3.172708* 


Africa— 
Onion South Africa, £:3.980000 |3.980000 |3.980000 3.980000 (3.980000 |3.980000 




















North America— 
Canada, dollar... -- .882031 | .881171 | .880781 | .880078 | .880078 | .880625 
CHG: SURicécanece b b b b b b 
Mexico, peso._-._--- .166250*| .166500*! .166500*| .166°25*| .166500*| .166500* 
Newfound!'d, dollar_| .879375 | .878437 | .878541 | .877656 | .877500 | .878125 
South America— 
Argentina, peso_-_--_. .297700*| .297733*| .297700*| .297700*| .297733*| .297733* 
Brazil, milreis official} .060550*| .060575*| .060550*| .060550*| .060575*) .060575* 
ser * free__| .050000*| .050233*| .050000*| .050000*| .050000*! .050333* 
Chile, peso—official_| .051650*| .051740*| .051683*| .051666*| .051650*| .051675* 
"% *  export_| .040000*| .040000*| .040000*| .040000*| .040000*) .040000* 
Colombia, peso__-_.- .572275*| .572275*| .572275*| .572275*| .572650*| .572650* 
Uruguay, peso contr.) .658300*' .658300*| .658300*) .658300*| .658300*, .658300* 
Non-controlled___.| .362750* .362625*| .363740*' .365306* 365240 365000 * 





* Nominal rate. a No rates available. b Temporarily omitted. 








CURRENT NOTICES 





—Cohen, Simonson & Co., 30 Broad St., New York City, members of 
the New York Stock Exchange, have prepared an analysis of Loft, Inc. in 
relation to its interest in the Pepsi-Cola Co. 

—C.A. Botzum, General Partner of Kenneth D. Clark & Co., announces 
the formation of C. A. Botzum Co., 210 West 7th St., Los Angeles, Calif. 
as successors to Kenneth D. Clark & Co. 





COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Prliminary figures compiled by us based 
upon telegraphie advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Jan. 20) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 7.6% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,182,012,448, against $5,746,092 ,669 for the 
same week in 1938. At this center there is a gain for the week 
ended Friday of 7.6%. Our comparative summary for the 
week follows: 


























Clearings—Returns by Telegraph | | : Per 

Week Ending Jan. 20 | 1940 | 1939 | Cent 
its BO. cette snadteontne | $2,857,726,764 | $2,743,367,366 | +4.2 
Ge <,, . acabtiadsain 276,091,143 234,663,832 +17.7 
Philadelphia 361,000,000 | 309 ,000 ,000 + 16.8 
Dina enb ee 6Se dite onhebhé Ge _* 208 930,629 | 193,217,467 +8.1 
4. eae ceergeall | 83,574,490 | 77,709,345 +7.5 
DM... cngine seh bnadbabensieae | 82,900,000 | 75,000,000 | + 10.5 
oe. on naminaw aut | —-126/314,000 | —- 114,969,000 | +9.9 
Pittsburgh. - -- ~~ POR eS | 105,077,854 | 105,160,540 —).1 
Detroit...... situate ines te ichinas aiannaaiadl 94,767,538 77,379,400 | +22.5 
a, wdc dtusbiondinth dws outa | 91,404,645 | 75,335,094 | +21.3 
Bi cerencimaccatedosaniinase 65,274,132 | 57,233,505 | +14.0 
Eleven cities, five days_......-..--.- | $4,353 ,061,195 $4,063 035,549 +71 
Other cities, five days..........-..-.-.- | 798,615,845 | 706,841,510 | +13.0 
Total all cities, five days._._....-..-.- $5.151,677,040 | $4,769,877,059 +8.0 
All cities, O00 GBF .cccccccccccccscsse | 1,030,335,408 976,215,610 +5.5 
Total all cities for week.......--.-- | $6,182,012,448 $5,746 ,092,669 +7.6 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above this last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Jan. 13. 
For that week there was an increase of 0.9%, the aggregate 
of elearings for the whole country having amounted to 
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$6,013 ,€52,270, against $5,960,407 ,123 in the same week in 
1939. Outside of this city there was an increase of 7.5%, 
the bank clearings at this center having recorded a loss of 


3.8%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a loss of 3.4%, but in the Boston 
Reserve District the totals register a gain of 5.9%, and in 


the Philadelphia Reserve District of 10.8%. 


In the Cleve- 


land Reserve District the totals are larger by 11.1%, in 
the Richmond Reserve District by 12.5% and in the Atlanta 


Reserve District by 9.2%. 


In the Chicago Reserve District 


the totals show an improvement of 6.4%, in the St. Louis Re- 
serve District of 3.2% and in the Minneapolis Reserve Dis- 
In the Kansas City Reserve District the 
increase is 5.6%, in the Dallas Reserve District 2.6% and 
in the San Francisco Reserve District 2.7%. 

In the following we furnish a summary by Federal Reserve 


trict of 8.4%. 






































districts: 
SUMMARY OF BANK CLEARINGS 
In¢c.or 

Week Ended Jan. 13, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. $s $3 £ $s g 
Ist Boston..... 12 cities 268,274,379] 253,292,835 6.9] 227,474,595) 310,536,885 
24 New York..13 “ 3,472,178,437| 3,595,908,803] —3.4] 3,172,122,153|] 4,342,988,739 
3d PhiladelphialO “ 423,699,277| 382,390,596) +10.8} 336,002,336 425,406,124 
4th Cleveland..7 “ 302,759,942| 272,495,645) -+11.1] 268,291,499] 329,275,690 
5th Richmond.. 6 “ 144,260,822 128,253,919) +-12.5 133,593,170 146,873,699 
6th Atlanta....10 “ 175,560,571 160,772,315] +9.2 154,287,510 168,609,825 
7th Chicago....18 “ 613,356,180] 482,327,009} +6.4 462,912,663 576,361,910 
8th St. Louls...4 “ 142,825,233 138,440,825) +32 141,127,581 158,762,268 
9th Minneapolis 7 ” 107,426,804 99,081,883) +8.4 96,699,710 98,707,688 
10th Kansas City10 “ 142,566,689] 134,989,752) +5.6| 130,861,419] 145,011,078 
11th Dalias.....6 “ 70,621,453 68,815,260] +2.6 70,628,178 65,782,081 
12th San Fran...10 “ 250,120,483] 243,638,281] +27] 238,622,746] 262,802,601 

Total.......113cities| 6,013,652,270} 5,960,407,123} + 0.9] 6,431,623,560) 7,031,118,608 
Outside N. Y. City.....| 2,652,239,251] 2,467,900,923] +7.5| 2,372,140,753) 2,824,147,357 
Canada........32 cities 323,008,465'  294,017.070' +-9.9' 302,060,787! 371,961,756 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 



































Week Ended Jan. 13 
Clearings at— 
Inc. or 
1940 1939 1938 1937 
by x % 8 $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor-.--- 504,674 496,291; +1.7 590,890 589,493 
Portland... -.- 1,772,171 2,567,741) —31.0 1,974,523 2,107,569 

Mass.—Boston..| 229,424,962) 215,699,815} +6.4| 192,744,719| 268,488,764 
Fall River... 741,720 759,630| —2.4 587,441 789,402 
A 450,810 A +11.6 498 ,627 443,845 
New Bedford_- 834,744 888,364, —6.0 722,468 947,614 
Springfield _-._- 3,471,983 3,349,654| +3.7 3,286,574 3,722,122 
Worcester - . .- 2,265,080 2,258,726) +0.3 2,069,861 2,387,497 

Conn.— Hartford 11,733,614 11,187,219} +4.9 10,644,575 13,723,104 
New Haven--- 4,842,168 4,385,787| + 10.4 3,997,328 4,432,710 

R.1I.—Providence 11,514,200 10,721,000; +7.4 9,904,500 12,247,100 

N.H.—Manches'r 718,253 574,601; +25.0 453,089 57 ,665 
Total (12 cities)| 268,274,379) 253,292,835) +5.9| 227,474,595) 310,536,885 
Second Feder\al Reserve D/istrict—New)| York-— 

N. Y.— Albany. - 5,852,790 6,570,075, —10.9 10,883,617 9,165,068 
Binghamton... 1,033,052 1,083,962) —4.7 1,115,452 1,295,400 
ee ,200 ,000 29,600,000) + 15.5 P d 36, ,000 
Elmira....... 494,946 566,153; —12.6 487,182 758,529 
Jamestown... 825,085 685,304, +20.4 747,775 809 ,60% 
New York. -.--/|3,361,413,019/3,492,506,200| —3.8|3,059,482,807 | 4,206,971,251 
Rochester... .- 8,842,584 8,797,209 +0.5 7,934,657 8,483,210 
Syracuse... -_- 4,802,721 4,108,069) +16.9 4,241,257 4,315,571 
Westchester Co 4,313,425 4,224,084) +2.1 3,790,937 2,995,378 

Conn.— Stamford 4,413,840 4,377,421 +0.8 4,025,298 3,849,473 

N. J.—Montclair 444,252 478,173} —7.1 490,764 5,614 
Newark...... 18,440,886 17,761,854, +3.8 18,757,559 21,348 643 
Northern N. J. 27,101,837 25,150,299! +7.8| 28,364,848| 45,896,000 
Total (13 cities) |3,472,178,437|3,595,908,803| —3.4/3,172,122,153) 4,342,988,739 
Third Federal |Reserve Dist|rict— Philad/el phia|— 

Pa.—Altoona. ..- ° 559,019) —20. 376,166 548,427 
Bethlehem - . .. 392,150 392,416, —0.1 329,908 351,732 
Chester....... 340,531 378,248; —10.0 335,538 285,919 
Lancaster - - _ _. 1,350,472 1,390,705) —2.9 1,128,091 1,340,575 
Philadeiphia...| 411,000, 369,000, +11.4 J ,000 ,000 ,000 

as 1,381,077 1,653,808} —16.5 1,493,711 1,656,102 
Scranton... _.- 2,557,983 2,358,474], +8.5 2,272,001 2,708,791 
Wilkes-Barre. - 1,120,799 1,169,148} —4.1 952,762 1,179,916 
sadanonn 1,373,355 1,251,764) +9.7 1,577,359 1,771,662 

N.J.—Trenton_. 3,738,800 4,237,014) —11.8 . ,800 7,563,000 
Total (10 cities)| 423,699,277} 382,390,596) +10.8| 335,002,336) 425,406,124 
Fourth Feder\al Reserve D| strict—Clevjeland— 

Ohio—Canton. .- 2,479,020 2,119,715) +17.0 2,114,725 2,744,722 
Cincinnati... . 59,140,218 59,382,783) —0.4 58 684,560 66,112,869 
Cleveland... . 104,527,970 90,982,126) +14.9| 85,280,667 97,945,359 
Columbus... - 10,928 ,000 10,305,800} +6.0 12,469,800 14,602 ,000 
Mansfield_____ 1,774,226 1,844,360) —3.8 1,441,926 1,862,289 
Youngstown... 3,631,403 2,731,916) +32.9 2,297,972 4,318,411 

Pa.—Pittsburgh _| 120,279,105! 105,128,945) +14.4| 106,001,849) 141,690,040 
Total (7 cities).| 302,759,942) 272,495,645) +11.1| 268,291,499] 329,275,690 
Fifth Federal |Reserve Dist|rict— Richm|/ond— 

W.Va.—Hunt’ton 455,81 326,324) + 39.7 276,641 325,152 

Va.—Norfolk.... 2,568 ,000 2,467,000} +4.1 2,415,000 2,780,000 
Richmond -..- 38,899,919 37,730,502) +3.1 38,574,590 39,980 267 

8. C.—Charleston 1,422,178 1,191,682} +19.3 1,221,519 1,480,590 

Md.—Baltimore - 75,875,954 63,723,907} +19.1 68,510,505 76,853,557 

D.C.—Washing’n| 25,038,956 22,814,504) +9.7 22,594,915) 25,454,133 
Total (6 cities)_| 144,260,822) 128,253,919] +12.5| 133,593,170} 146,873,699 
Sixth Federai |Reserve Dist |rict— Atlant|a— 

Tenn.—Knoxville 4,806 ,207 5,477,778| —12.3 4,659,798 4,888,443 
Nashville. .... 19,514,502 19,752,773} —1.2 18,603,697 19,493,442 

Ga.—Atlanta____ 58,800, ,200,000; +8.5|) 49,100,000 57,300,000 
Augusta...._. 1,622,314 1,129,538] + 43.6 1,272,456 1,582,401 
Macon. --.... *1,315,600 1,032,907) +27.4 928,911 1,150, 

Fla.—Jacks’ nville 19,865,000 18,526,000} +7.2 15,033,000 18,829,000 

ee - ett g ar ae eee +23.3 SS rae iy 

Ede odce ,093, ,676,873 24.9 ° ,929 1,780,407 

Miss .— Jackson... x be x x 
Vicksburg_.._. 202,169 202,724 —0.3 184,974 172,643 

La.—New Orleans} 41,565,252 37,873,206} +9.7) 45,798,247 42,900,834 
Total (10 cities); 175,560,571) 160,772,315) +9.2| 154,287,510] 168,609,825 



















































































Jan. 20, 1940 
Week Ended Jan. 13 
Clearings at— 
inc. or 
1940 | 1939 Dec. 1935 1937 
* x % 3 3 
Seventh Feder/\al Reserve D istrict—Chic|ago— 
Mich .—AnnArbor 438 ,18: 949,516, —53.9 699,805 621,797 
_ Sores 105,086,614| 100,337,094; +4.7 88,391,928) 117,704,441 
Grand Rapids-_ 4,085,970 3,131,949) +30.5 2,630,027 3,755,158 
_ eaew 1,566,103 1,219,426) +28.4 1,316,912 1,568 ,976 

Ind .—Ft’ Wayne 1,836,191 1,056,710} +73.8 r J 1,134,449 
Indianapolis___ 21,929,000 ,243,000} +8.3 18,159,000 ¥ ,000 
South Bend... 1,609,991 1,390,735} +15.8 1,249,380 1,451,918 

Terre Haute-_-_-_- 7,219,677 5,175,245) +39.5 4,938,717 5,488,144 

Wis .— Milwaukee 25,310,753 21,903,} +15.6 23,711,369 22,858 ,436 

Ia.—Ced. Rapids| 1,128,376 1,334,054) —15.4 1,187,106 1,145,841 
Des Moines. .- 9,449,642 9,173,861, +30 8,085,260 8,619,119 
Sioux City... 3,939,507 3,734,449| +65.5 3,501,734 3,596 ,069 

Ill.—Bloomington 357 ,689 315,440) +13.4 338,281 371,126 
Chicago...... 321,608,066} 304,930,949) +5.5| 300,023,170) 379,609,321 
Decatur....-.- 1,017,857 1,188, —14.4 1,049,989 877 ,934 
, = 4,033,640 3,812,728] +5.8 3,917,942 4,813,533 
Rockford--...-. 1,307,810 1,122,569) +16.5 1,208 ,327 1,428 ,436 
Springfield. - .- 1,431,112 1,307,590} +9.4 1,412,893 1,373,212 
Total (18 cities)} 513,356,180] 482,327,009) +6.4| 462,912,663) 576,361,910 
Eighth Federa/|I Reserve Dis|trict—St. Lo uis— 

Mo.—St. Louis... 81,700,000} 80,400,000; +1.6 83,100,000 91,900,000 

Ky .—Louisville--_ 35,739,921 37,804,736) —5.5 36,589,591 44,031,554 

Tenn.—Memphis 24,860,312 19,682,089) +26.3 20,886 ,990 22,325,734 

Ill.— Jacksonville x x x x x 
Quincy ....... 525,000 544,000} —5.2 551,000 505,000 
Total (4 cities).| 142,825,233] 138,440,825) +3.2| 141,127,581] 158,762,288 
Ninth Federal) Reserve Dis|trict—Minne|/apolis— 

Minn .—Duluth_-_ 3,001,030 2,776,632; +8.1 2,767,238 2,924,049 
Minneapolis __- 70,217,453 64,131,106} +9.5| 62,319,825 64,148,342 
 '. ene 27,207,659| 25,579,455) +6.4 25,762,664 25,885,711 

N. D.—Fargo-.- 2,030,367 2,223,931; —8.7 2,091,185 2,193,112 

8. D.—Aberdeen 751,234 J —1.9 664,2 647,178 

Mont.—Billings — 827 ,986 806,998) +2.6 698 ,361 605,331 
ys in cxttoines 3,393,075 2,797,734) +21.3 2,396,199 2,303,965 
Total (7 cities)_| 107,428,804 99,081,883} +8.4 96,699,710} 98,707,688 
Tenth Federal! Peserve Dis'trict—Kans|as City|— 

Neb.—Fremont.- 86,244 80,761 +6.8 97,400 85,369 
Hastings... .. 136,972 143,750| —4.7 134,279 132,801 
Lincoln. ...... 2,705,257 2,613,539) +3.5 2,637,170 2,898 ,527 
Rs sexens 32,520,785 32,821,072} —0.9 30,520,432 30,405,990 

Kan.—Topeka -. 2,476,484 3,248,164) —23.8 2,766 845 2,319,056 
Wiehita.....- 3,244,458 3,488,493) —7.0 3,864,189 3,006,759 

Mo.—Kan. City- 96,228,563 87,589,145) +9.9 85,984,597 101,416,209 
St. Joseph _-_- 3,703,020 3,670,071} +0.9 3,574,165 3,455,167 

Colo.—Col. Spgs. 689,505 718,191} —4.0 694,043 714,163 
Pusblo.....<- 775,401 616,566) +25.8 588,299 577 ,037 
Total (10 cities)} 142,566,689) 134,989,752) +5.6| 130,861,419) 145,011,078 
Eleventh Fede|ral Reserve |District—Da/llas— 

Texas—Austin._. 2,005,352 1,848,050} +8.5 1,564,426 1,290,295 
ESS 55,254,003 51,885,636} +6.5 51,836,820 48,860,279 
Fort Worth... 6,565,836 7,375,241| —11.0 7,222,620 6,581,080 
Galveston __.. 2,182,000 2,380,000); —8.3 3,073,000 3,423, 
Wichita Falls __ 858 ,426 897,148} —4.3 1,190,247 1,009,779 

La.—Shbreveport-. 3,755,836 4,429,185) —15.2 5,741,065 4,617,648 
Total (6 cities) . 70,621,453 68,815,260} +2.6 70,628,178 65,782,081 
Twelfth Feder|al Reserve D\istrict—San | Franci sc 

Wash .—Seattle-__ 38,614,326 34,726,582) +11.2 33,299,401 35,256,561 
Wen se060 891,242 917,484, —2.9 859,785 1,045,028 

Ore.— Portland. _ 31,921,332 28,999,344) +10.1 28,874,351 29,257 ,069 

Utah—S. L. City 15,671,449 15,035,912) +4.2 16,426,215 15,968 ,578 

Calif.—L’g Beach 4,015,418 4,710,623) —14.8 4,339,038 4,715,363 
Pasadena. - ~~~ 3,879,253 5,069,239) —23.5 4,596,926 5,285,272 
San Francisco.| 148,169,000} 146,996,000} +0.8| 143,270,000) 164,454,000 
San Jose... 2,841,285 3,075,491| —7.6 2,697,473 2,863,298 
Santa Barbara. 1,785,909 1,774,782} +0.6 1,820,848 1,681,901 
Stockton_..... 2,331,269 2,333,824) —0.1 2,438,709 2,275,531 
Total (10 cities)| 250,120,483) 243,638, 81) +2.7| 238,622,746) 262,802,601 

Grand total (111 
EE 6,013,652,270|5,960.407,123| +0.9/5,431,623,560)7,031,118,608 

Outside New York/2,652,239,251 2,467,900.923| +7.5|2,.372,140,753)2,824,147,357 

Week Ended Jan. 11 
Clearings at- 
inc. or 
1940 1939 | Dec 1938 1937 
Canada— ~ = % x $ 

Pe + wdeaed 92,627,408; 105,200,604) —12.0) 104,609,817) 139,331,863 

Montreal. ...... 79,669,793 85,393,743} —6.7 96,189,983) 119,342,270 

Winnipeg. .....- 68,152,369 26,957 ,472| + 153.8 26,275,694 32,855,557 

Vancouver... -.-.- 15,421,885 17,762,630| —13.2 15,507 ,588 19,289,250 

eR 22,277,192 18,260,291) +22.0 17,383,030 16,968 ,925 
Ss ds ction dit 4,423,122 3,878,766; +14.0 5,075,087 4,932,417 

TEE 2,812,236 2,431,632; +15.7 2,329,304 2,512,900 

Hamilton. .....- 4,993,773 4,420,941) +13.0 4,606 ,053 4,428 ,392 

Ps 5,407, 5,188,173) +4.2 5,389,297 5,457,211 

RE 1,882,090 1,724,978} +9.1 1,351,596 1,931,155 

Pees casces 1,665,610 1,659,960| +0.3 1,615,851 1,736,148 

I noninaital 2,286,089 2,211,368| +3.4 2,237,290 2,776,384 

Edmonton 4,559,969 3,592,274) +26.9 3,624,497 3,818,518 

Regina... 2,977,031 2,833,205) +5.1 2,525,429 2,926,114 

Brandon... _....- 309,995 245,395) +26.3 239,411 236 ,268 

Lethbridge. ..... 523,607 466,265) +12.3 487,590 356,100 

Saskatoon... . 1,325,380 1,107,604; +19.7 1,066,459 1,345,197 

Moose Jaw_...-.- 596,791 565,911) +5.5 476,025 91,355 

Brantford_-_....-. 986 ,367 860,287} +14.7 826.923 971,346 

Fort William. .-- 634,848 553,217} +14.8 749,624 837,713 

New Westminster 590,687 588,654) +0.3 645,094 565,790 

Medicine Hat... 219,128 207,954, +54 224,183 181,054 

Peterborough. -.- 575,804 559} +4.2 589,222 562,664 

Sherbrooke----.--. ,096 627,917} +6.1 750,208 615,662 

Kitchener.....__ 1,014,691 894,565) +13.4 995,039 987,049 

... =——soue 2,691,964 2,507,606; +7.4 2,907,845 2,793,911 

Prince Albert... _ 357,137 268, +33.1 303 ,986 307 ,769 

Moncton.....-.-. 727,480 626,765) +16.1 650,628 1, 

Ki | aS 589,613 569,308; +3.6 515,351 523,726 

Chatham......-. 562,850 464,837) +21.1 505, 559,772 

os Ser ee 462,346 499,736} —7.5 496 ,598 445,760 

Sudbury .......- 1,017,564 994,084; +2.4 910,747 1,041,878 

Total (32 cities)| 323,008,465) 294,017,070) +9.9| 302,060,787) 371,961,756 




















* Estimated. 


x No figures available. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for December, 
1939 and 1938, and the six months of the fiscal years 1939-40 













































































General & Special Accounts: ——M onth of December——- ——July 1 to Dec. — 
Receipts— 1939 1938 1439 19 
Internal Revenue: $ $ -y 
Income tax....-..---....-- 318,108,161 seaman 796,308,885  1,134,766,855 
Miscell. internal revenue... 171,095,998 180,178,535 1,275,911,156 1,199,915,8€5 
Unjust enrichment tax... - 1,034,948 650,428 3,923,449 3,324,638 
Social security taxes.......- 4,666,646 2,998,115 317,502,765 279,120,168 
Taxes upon ouviens and their 
GK candkcsnectuce 23,018,427 35,666 57,249,214 53,286,537 
unemployment insur- 
ance contributions... ..____ fC eo SAEED. . asesdusnts 
bie abnistdbeeanadce 27,814,407 25,121,259 177,617,655 163,619,640 
Miscellaneous recei 
Proceeds ofGovt .-owned secs.: 

Principal—tfor’n obligations 76,865 73,755 76,865 73,755 

Interest—for’n obligations_ 167,656 169,009 167,656 256,177 

' fy eee eee 6,011,545 4,632,197 33,423,264 31,551,932 
Panama Canal tolls, &c____- 1,828,852 2,080,763 12,392,658 12,186,006 
GE, chndacntecncces 7,170,746 1,620,722 26,836,909 10,787,862 
Other miscellaneous --.....- 6,602,303 6,200,960 41,210,212 38,395,962 

Total receipts...........-. 569,136,248 704,493,980  2,744,229,514 2,927,285,397 
Erpenditures— 

General (inel. recov'y & relief): 
Departmental -...--....--.- 64,437,678 ©58,133,589 405,604,195  ©38e,440,781 
Dept. of Agriculture:d 

Agricul. Adjust. Program... 102,321,856 53,329,313 485,516,923 302,551,139 

Commodity Credit Corp.: 

Restoration ofcap.impair’t ......--.. 9 -..--.-... CS TS eo 

Ct Uhtknhetadnes saeredimes PO See ee 1,483,979 

Farm Credit Admin.e-_-_._- b538,772 b818,863 9,491,954 6,922,506 

Fed. Farm Mtge. Corp... 1,847,181 2,054,832 3,368,407 3,684,668 

Federal Land banks_..-.-- 3,538,489 132,016 14,615,974 22,004,565 

Farm Security Admin..... 10,630,893 10,640,948 53,484,976 60,319,074 

Farm Tenant Act....._.. 2,204,387 961,026 16,351,323 9,721,869 

Rural Electrification Adm_ 3,160,928 4,407,764 17,024,388 21,953,850 

Forest roads and traiis___. ne ~~ ssahenents eee 
Dert. of the Interior:d_.___. 

Reclamation projects... _- 8,457,723 6,190,187 52,095,831 34,375,935 
Post Office Dept. (deficiency) ---.---.-. | -----...-- 30,001,953 25,005,885 
Navy Dept. (nat’l defense) _. 71,504,981 53,504,429 394,574,109 ©333,267,854 
War Department:d 

Military (national defense) 63,550,657 45,103,495 294,904,944 ©241,316,560 

River & harbor work and 

flood control_.........- 20,378,382 17,482,668 121,964,131 111,003,216 

Panama Canal........... 1,973,562 594,211 8,420,240 5,375,821 

De ment:d_.... 

Interest on public debt_... 190,079,366 173,315,197 455,224,675 425,086,116 

Refunds of taxes and duties 7,718,708 4,526,614 42,688,410 34,557,058 
ee es COs ca, 8 enccccess «ss ongnene 6,000,000 5,000,000 
Federal Loan Agency: 

Fed. Housing Admin_-_. _- 973,972 487,500 3,693,217 3,233,199 

Reconstruction Fin. Corp. -. SR: ecenaae 3,993,398 2,000,000 

ascii die dctracdiaetainiigcinine a ree Te ar 
Federal Security Agency: 

Civilian Conserv. Corps... 22,913,603 23,542,828 147,301,708 151,796,422 

National Youth Admin.._.~ eee J! ss 

Social Security Board.-_... 19,446,229 13,560,150 179,920,054  ©165,409,348 

GN biciniedébisesoneccocs om 27,203,222 3,501,899 
Federal Works Agency: 

Public Buildings Admin... 7,153,142 4,402,756 42,187,024 27,171,518 

Public Roads Admin-_-.-.-... 14,167,318 19,979,914 105,395,925 132,431,556 

Public Works Admin.e----. 28,319,290 48,059,407 164,700,532 94,120,897 

U. 8. Housing Authority -- 152,738 379,246 1,071,143 5,803,404 

Work Projects Admin... -.. 124,039,190 218,970,206 737,217,160 1,180,033,931 

cin iniimbatinnee Se «- sesneneeds re ee 
Railroad Retirement Board... 1,288,912 255,413 4,107,477 1,504,913 
Tennessee Valley Authority ._ 3,884,263 3,387,226 19,796,488 22,579,511 
Veterans’ Administration. _-_- 45,912,785 45,262,968 277,405,632  ©280,915,996 
Pc nscandinasad ~-- 822,858,049 809,350,881 4 +270, €62,115 4,088,728,458 
Revolving funds (net): 
Farm Credit Administration. 529,082 b1,758,612 b4,181,385 b6,210,431 
Public Works Administration b13,869 5,500,699 34,288,544 54,097,374 
RR s oc tcbetwessones b542,951 3,742,087 30, 107,158 47,886,942 
Transfers to trust accts., &c.: 
Old age reserve account_-_.-.. 48,000,000 32,000,000 268,000,000 205,000,000 
Raliroad retirement account. 10,000,000 16,500,000 77,150,000 87,500,000 
Advs. to railroad unemploy- 

ment insurance account... --------..  -.-.-..... OR ae 
Govt. employees’ retirement 

Sams GE. ©], GRAD concens §—serccccccs = envecccces 87,203,400 75,106,600 

Tn sewescasscuaciie 58,000,000 48,500,000 447,353,400 367,606,600 

Debt retirements (skg. fd.,&c.) . 9,013,460 8,684,550 19,345,000 24,983,700 
Total expenditures......- €29,328,548 870, 277, 519 4 767, 467,674  4,529,205,701 
POE AEE eccksenene Avsecscesan  sretennvad |. dectenbte' || lasbheeenes 
Excess of expenditures. ....... 320, 192, 300 165, 783, 538 4 023, 238, 160 1,601,920,304 
Summary 
Excess of expenditures_.....-.. 320,192,300 165,783,538  2,023,238,160  1,601,920,304 
Less public debt retirements. 9,013,450 8,684,550 19,345,000 24,983,700 
Excess of expenditures (excl. 
public debt retirements) ----.- 311,178,850 157,098,988 2,003,893,160 1,576,936,604 
Trust accts., increment on gold, 
&c., excess of expends. (+) or 
SR EO, pcndinlidanades + 15,587,043 -+30,576,150 —136,904,974 —176,583,724 
326,765,893 187,675,138  1,864,988,186  1,400,352,880 
Less nat. bank note retirem’ts --......... -.---.--- 2)... onainiedll 5,497,305 
Total excess of expenditures... 326,765,893 187,675,138  1,864,988,186 1,394,855,575 
Increase (+) or decrease (—) in 
general fund balance........ +310,633,366 -+636,157,403 —362,064,589 + 867,528,011 
Inc. (+) or dec. (—) in the 
gross public debt___......-- 637,399,259 823,832,541  1,502,923,597  2,262,443,586 
Gross public debt at beginning 
of month or year_........-- 41,305,056,749 38,603,351,361 40,439,532,411 37,164,740,316 
Gross public debt this date_._. 41,942,456,008 39,427,183,902 41,942,456,008 39,427,183,902 
Trust Accounts, Increment 
on Gold, &c. 
Recetpts— 
Trust accounts......... odese 16,877,160 15,711,829 198,299,144 193,450,205 
Increment resulting from Teduc- 
tion in weight of gold dollar --. 24,804 40,857 190,899 316,758 
GENES « cadesicsdeccnesse 4,146,879 14,692,781 29,118,820 46,287,284 
Unemployment trust fund..._. 28,502,208 36,921,685 451,694,848 402,336,200 
Old-age reserve account....... 48,000,000 32,000,000 268,000,000 205,000,000 
Railroad retirement account. .-. 10,000,000 16,500,000 77,150,000 87,500,000 
TEE, 6 denasadeaseeucceten 107,551,051 115,867,152  1,024,463,711 934,890,447 
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Trust Accounts, renent io — —-July 1 to oar _ 








































































































on Gold, 938 1939 
Expendttures— $ “—" 
Trust ey oye ececcecosoco 23,908,035 22,202,518 188,995,137 182,652,635 
Transactions in checking accts 
of govt. —— (net), &e.: 

Commodity Credit Corp_._.. 10,559,192 15,508,477 b17,518,357 124,288,285 

Export-Import Bk. of Wash_. b1,751,753 b8,844,410 b1,683,120 9,065,298 

Rurai Electrification Admin. 1,342,855 294,658 b1,151,191 347,558 

RFC (see Note 1)_......... b5, 184,001 18,028,776 219,420,669 168,738,434 

8S. Housing Authority.__. 15,955,369 3,939,411 53,667,169 10,733,070 
Ee ae 5,230,574 879,604 110,644,469 59,587,204 

PWA sreans fund (Act June 
ot, « Reraa RU den pukeene 6,686,114 -......... 

against increment 

on gold: 
EE a ET Tee 3,015 2,372 
Bee es EN, DOME ROGER... <ccicccncs © Sacceucddn cacednndde 5,497,305 
Unemployment trust fund: 

Investments. . ............- £3,000,000 32,000,000 242,000,000 192,000,000 

Withdrawals by States____.- 30,899,000 19,435,000 202,197,524 214,300,000 

Benefit pay’ts, railroad unem- 
ployment insurance acct -__ - . err co 6 [la 

Old-age reserve account: 

- es 43,000,000 32,000,000 252,000,000 200,000,000 

Benefit payments____..---- 801,541 1,077,369 5,905,193 5,633,595 

Railroad retirement account: 

DP ttigandantdiees » sesmeanene 1,500,000 10,000,000 9,500,000 

Benefit payments........-- 9,273,943 9,011,216 55,343,618 51,438,055 
GD pinbsidsotdudetine 123,138,095 146,443,303 £85,548, 737 758,306,723 

Excess of receipts or credite.... -.-.......  _ ---------- 138,904,973 176,583,724 
Excess of expenditures --.-....-.- 15 nak ntl 30, 576, 150 ‘sibsiebne . <bendbnine 
Public Debt Accounts 
Recetpts— 
Market operations: 

Cash—tTreasury biils.....-- 402,254,000 403,363,000 2,760,860,000  2,608,343,000 
TT Pianeceteshe  <asscanase SURGUTGED. ..  cencdéccen 670,668,500 
Treasury bonds........-- 644,437,150 402,892,600 644,437,150 864,582,900 
U. 8. savings bonds (incl. 

unclassified sales) -_-. ~~~. 76,024,114 49,000,438 391,738,150 242,090,585 
Deposits for retirement of 

Rs es Sarees 

GERRGE.. cocunvesscces 4, 122,715, 264 1,183,€33,438  3,797,036,590  4,385,684,985 

Adjusted service bonds. .._.-. 1,459,650 495,400 3,910,500 3,601,000 

Exchanges—Treasury notes... 283,006,000 39,282,600 798,216,900 58,532,600 
Treasury bonds.......... 1,017,952, 100 889,270,100 1,017,952,100 1,293,977,200 

ee 1,300,958, 100 928, 552,700 1,816,169,000 1,352,509,800 
Special series: 

er, OO ee. —=— 0 eepheeae  “Saenaenaes eee 

Unemploy. trust fund (ctfs.) 7,000,000 32,000,000 290,000,000 211,000,000 

Old-age reserve acct. (notes) . 43,000,000 32,000,000 258,000,000 200,000,000 

Railroad retire. acct. (motes). = -._._..... 1,500,000 10,000,000 9,500,000 

Civil service retire.fd. (motes) -.......... = -+------ x 24,800,000 81,100,000 

For. service retire. fd. (motes) -...-..... — ---+------ 389,000 374,000 

Canal Zone retire. fd. (motes) -......... ---------- 473,000 459,000 

Alaska RR. retire. fd. (motes) -......... 10,000 175,000 205,000 

Postal Savs. System (notes)..  -.....-..._—_ ---------- 15,000,000 20,000,000 

Govt. life ins. fund (notes) ... ccduhuste 2,600,000 3,400,000 8,700,000 

FDIC (notes)...........-.-- 46,000,000 = _.-.-.-.-. 66,000,000 20,000,000 
Panne dimmanaanbece 96,000,000 68. 110,000 722,237,000 551,338,000 
Total public debt receipts __ 2, 621, L,133, 014 2, 180, 991, 538 6, 345, 353,090 090 __6,293,133,786 

Erpendttures— 

Market operations: 

Cash—Treasury bilis......- 402,223,000 402,880,000  2,652,749,000 2,482,924,000 
Certificates of indebtedness 44,100 30,550 328,550 210,400 
Treasury notes_........-- 9,448,550 9,283,950 24,159,250 29,727,000 
, , RGR eer idinmmentl 6,000 
U.S. savings bonds__..-_-.. 7,522,429 6,196,316 51,006,541 38,215,544 
Adjusted service bonds__-- 2,068,350 3,141,100 16,147,382 24,693,250 
First Liberty bonds_....-.- 62,000 174,150 523,850 1,514,050 
Fourth Liberty bonds-.- -- 295,300 639,950 1,566,400 3,066,800 
Postal Savings bonds- ---.- 20 800 104,780 202,080 
Other debt items____----- 14,821 23,618 115,830 135,147 
Nat. bank notes and Fed’! 

Reserve bank notes... 1,673,085 3,678,863 12,867, 910 20,484,128 
eee 423,341,655 426,049,297 2, 759,569, 493 2,607,177,399 

Exchanges—Treasury notes _-_ ‘<< 300, 9 958, 100 928,552,700 “4 816, 169,0 000 ~ 1,352,509,800 
Sl a er ee 

0 ee 1,300,958,100 928,552,700 4 816,169, 000 1,352,509,800 
Special series: 

Adj. service ctf. fd. (ctfs.)_.. 2,000,000 500,000 4,700,000 3,600,000 

Unemploy. trust fd. (ctfs.)_. pS ee ee 48,000,000 19,000,000 

Railroad retire. acct. (notes). = --..-..-..-- = Kae ocneiaines |" =iedhminnnieds 

Civil service retire. fd. (notes) 1,900,000 2,000,000 9,700,000 10,100,000 

For’n Serv. retire. fd. (notes) - 3,000 28,000 122,000 183,000 

Canal Zone retire. fd. (notes) 31,000 29,000 169,000 120,000 

Postal Savings System (notes) 49,500,000 ousibies 71,500,000 13,000,000 

Gove. Mfe ime. fund (motes)... — cesecnee-e 9 ewe ceneeee 36,500,000 25,000,000 

Paar Geeauaccéscacass eee of Aas 
EE eee 159, 434, 000 2. 557,000 _ 286 691,000 71,003,000 
Total public debt expend’s . a 83,7 733, 795 1,367, 158, 997 4, 842, 429, 493 4 030,690,199 

Excess of receipts..........-. 637, 399, 259 823, 832, 541 ~ 1,502,923,597 2,262,443,586 
Excess of expenditures.....-..0 0  ---------- 0 cwneeennne  ceweeeeeee  enenernese 
——————SS SS l_TlE—=E—™—— ee eee —— _———_—____~—_ —_ | 
Inc. (+) or dec. (—) in gross 
public debt: 

Market operations: 

Treasury bills_.......---- +-31,000 -+-483,000 + 108,111,000 -+119,419,000 
Certificates of indebtedness —44,100 —30,550 —328,550 —210,400 
Treasury notes.....- ~.~--——1,027,400,650 — 569,976,850 —1,042,111,350 —663,036,700 
tea a + 1,729,934,915 + 1,351,506,424 + 1,988,668,947 -+- 2,336,554 ,967 
Other debt items__..-.---- —14,821 —23,618 —115,830 —136,146 
Nat. bank notes and Fed’l 

Reserve bank notes_.-_- —1,673,085 —3,678,863 —12,866,620 —20,484,128 

ae +700,833,258 + 758,279,541 + 1,041, 377,597 + 1,782,108,588 

Special series....... a: " —63,434,000 +65, 553,000 + 461,546,000 + 480,335,000 
LO ee +-637,399,259 “ +823,8 832,541 +1,50. 502,923, 597 + 2,262,443,586 





a Represents capital impairment applicable to fiscal year 1939 but not appropriated 


by Congress until Aug. 9, 1939. 
b Excess of credits (deduct) . 


c This amount is revised on the last day of the month to adjust for changes in 
classification which were made beginning July 1, 1939, because of the President’s 


Reorganization Plans I and II. 


4d Additional expenditures are included in “‘Departmental” above. 
e Additional transactions are included in revolving funds, stated separately below. 


f Excess of redemptions (deduct). 


Note 1—Includes transactions on account of§RFC Mortgage Company, Disaster 
Loan Corporation, and Federal National Mortgage Association. 
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TREASURY CASH AND CURRENT LIABILITIES 
Tne cash holdings of the Government as the items stood 

Dec. 29, 1939, are set out in the following. The figures 

are taken entirely from the daily statement of the United 

States Treasury Dec. 29, 1939. 

CURRENT ASSETS AND LIABILITIES 





Assas— GOLD 

Cha BO GOS Be a oo ecb ndddservccacsssabebecéanilade $17 643,449,666 .88 
eee ee re $17 ,643,449,666.88 
Lhabdilities— 


$2,884,979,429.00 
12,383 676,181.64 
9,904,265 .27 

156 ,039 ,430 .93 


Gold certificates—Outstanding (outside of Treasury)_....._.-- 
Gold certificate fund—Board of Governors, Fed. Res. System. 
Redemption fund—Federal Reserve notes_..............--.. 

GER Fas Uke bkdetrccdinbnesrcassdhababiocosanatanins 

Note—Reserve against $346,681,016 of United States notes 
and $1,164, 72 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


ED BG ictccnwocctcndéadsassetvesnvitenins 1,800,000 ,000 .00 


$17,234,599,306 .84 





Gold in general fund: 
Balance of increment resulting from reduc- 
tion in the weight of the gold dollar... _- 
Jee WE a nitcccdnceasaconcdon 


$142,567 ,088 .19 
266 283,271.85 














408 ,850,360.04 
Li. scbaniidessedinesasndsdbkntabitade died bub unue $17 643,449,666 .88 
Assels— SILVER 
eee es, eg. 8. cee cacbcéubabonbescaboau $1,298,212,193.45 
er Ge GH, BOO Ce a waccvcccudsctenevisackhdcibse 499 073,344.00 
DE ttbkabbiendbeedndathuswerertnthabbackwheoaoaddle $1,797,285,537 .45 
Labilities—. 
Silver certificates outstanding..-......................------- $1,777,342,944.00 
Treasury notes of 1890 outstanding.__.._..............---.-- 1,164,572.00 
Se EE Pes i ccdededenebadouhwantbenacdnnosnneae 18,778,021.45 
Wk dabadtindeintkiseteeetddeshtledeidibonabnaakesin $1,797 285,537.45 
Assets— GENERAL FUND 


$408 850,360.04 


GanG (OS BDOVE) 0c wn ccccocossessccesensconccasanscccccsssse Te tH 


Silver—At monetary value (as above)............--.-.--.-.-- 


ee ee an tee en aieeddined 5,636,760 .80 
Bullion—At recoinage value (oz. 1,229.4)_............-.--- 1,699 .60 
BS Gat Caled (ee. 1,913,315,119.2) Bicdcocccccocccescsavce 615,330,239.41 
I a ek ial ine ema oe 1,495,011.13 
ED SRS nin ain ins nnn eo nde aebkeebbeedee minnad 2,726,049 .00 


13,320,472 .50 
335,887 50 
2,135,323 .50 
16,985,111.87 
672,774,558 .23 
$24,907 ,000 .00 


39,678,798 .99 
41,807 ,418.28 


109,818.04 
1,642,768 .99 


ee i ee ee Ue aeet ede eebee 
Unclassified—Cc liecticns, 
Deposits in—Federal Reserve banks_.........-..-.--.---.--. 
Special depositaries account of sales of Government securities __ 
National and other bank depositaries: 
To credit of Treasurer United Stetes................----- 
To credit of other Government officers_...............--. 
boureign depositaries— 
To credit of other Government officers 
Philippine treasury—To credit of Treasurer United States __-.-. 





$2,666 515,299.33 


Th tine die ht Roth ee et ac eet bthbsbbebbbbhbbaaues 
TAabilities— 
i i em samen $5,122,450.59 
Deposits of Gcvernment officers—Post Office Department..___- 7,737,297 .26 
Board of trustees, Postal Savings System 
5% reserve, lawful hs nce Sak aie enaheeentiine winds 59,3 


00 ,000 .00 
2,278,312.33 
84,425,779.61 
31,490,516.18 


$190, 354,355.97 


es oo a eens eeasseeseke 
Postmasters, clerks of courts, disbursing officers, — 
Uneollected items, exchanges, &C..... 2... ccccccccccccces 


$142,567,088 .19 
565,425,040.09 
1,768,168,815.08 


Balance today-——Increment on gold (as above) 
Seigniorage (silver) (see Note 1)_.....---. 
SP nc bobunddedéccceccetdus 


2 ,476,160,943 .36 











$2 666,515,299. 33 


a The weight of this item of silver bullion is computed cn the basis of the average 
cost per ounce at the close of the montb of November, 1939. 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President's proclamation dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,951,582,207.69 
TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, DEC. 31, 1939 
The preliminary statement of the publie debt of the 
United States Dec. 31, 1939, as made up on the basis of 
the daily Treasury statement, is as follows: 


Bonds— 
3% Panama Canal loan of 1961........---- $49,800,000 .00 
3% Conversion bonds of 1946-47__..--.---- 28 894,500.00 
2%% Postal savings bonds (18th to 49th ser.) 117,673,020.00 


$196 367,520.00 





Treasury bonds: 
4%% bonds of 1947-52................-.- 
4% ‘bonds er ie ans dncosdicindn Sich le 


$758 ,945,800.00 


3%% bonds of 1946-56............--.--- "489,080,100.00 
Hs TE LE 454,135,200.00 
%4 7p gl ES RCE EOS 352,993,450 .00 
360 SS See erat 544,870,050.00 
34% «yg 2 ES 818,627,000 .00 
ae ES 0 BE ccctcocccccoesstuns 755,432 000.00 
i, |" 9 ¢ *S RE eee 834,453,200.00 
3%% bonds of 1943-45.................. 1,400,528 ,250.00 
344% bonds of 1944-46__................ 1,518,737,650.00 
3% bonds of 1946-48. ................... 1,035,874,400.00 
oo fe 4  - as 491,375,100.00 
Stee, DOMes OF BOGS-OO. ....ccnwcccccccecs 2,611,093,650.00 
2%% bonds of 1945-47_................- 1,214,428 950.00 
234% bonds of 1948-61.................. 1,223,495,850.00 
Pay PONE OE BEE. . ncuccaccascneoe 1,626 ,687,150.00 
2%% bonds of 1956-59_................- 981,827,050.00 
2%% bonds of 1949-53_._..............- 1,786, 140,650.00 
(s, & ~ £ | SS ageeapeasey 540,843,550.00 
oo, BOS | eR S SS 450,978 ,400.00 
2%% bonds of 1958-63..................- 918,780,600.00 
24% bonds of 1950-52__................ 1,185,841,700.00 
2%% bonds of 1960-65. ................. 1,485,385,100.00 
I i 701,074.900.00 
2% bonis of 1066-00. ......cccccccccccuce 571,431,150.00 


2% Fe COE OF BOS cnccsccencescesces 1,090,958 ,100.00 


26 ,880,711,900.00 





U. 8. Savings bonds (current redemp. value): 
Dt Pt dn¢ateosciwbasdeeandsdbae 
RE eee 
OE ed on earls eles enn adit tote dh 
tt iin cteénboswethoheokecboauidne 
yg, ee eee 
Pe. re chodbabbecowdewmaaes 


$175,798 ,987 .00 





693.401.737.50 
90.157.102.42 


2,208 880,724.42 





$270,657 ,768 .50 
500,157,956 .40 


Adjusted service bonds of 1945............- 
Adjusted service bonds: 


(Government life insurance fund series) ._- 
770,815,724.90 


PE padtdbbnbscvndeebheneetaancess 666 t4ennuhaned $30,056 ,775,869 32 


Treasury Notes— 
1%% series A-1940, maturing Mar. 15, 1940_- 00.00 
1%% series B-1940, maturing June 15, 1940__ 738.428.400.00 
1%% series C-1940, maturing Dec. 15, 1940__ 737,161,600 a4 














147% series A-1941, maturing Mar. 15, 1941_. 676,707,600 
1%% series B-1941, maturing June 15, 1941__ 503 877,500 00 
14% series C-1941, maturing Dec. 15, 1941... 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942__ 426 349,500.00 
2% series B-1942, maturing Sept. 15, 1942__ 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942_- 232.375,200.00 
1%% series A-1943, maturing June 15, 1943_- 629,116,900.00 
1%% series B-1943, maturing Dec. 15, 1943_- 420,973,000.00 
% % series A-1944, maturing June 15, 1944__ 415,519,500 .00 
1% series B-1944, maturing Mar. 15, 1944__ 915,210,900.00 
1% series C-1944, maturing Sept. 15, 1944_-. 283,006 ,000.00 
$6,202 ‘700, 0,900 00 
3% Old-age reserve account series, maturing 
ely ee OY Bee enccnccdsaseunaccess 1,435,200,000.00 
3% Railroad retirement account series, ma- 
on June 30, 1942 to 1944______._____-_ 77,200,000 .00 
® Civil service retirement fund, series 1940 
“eo Ne en Re a ead ee re 540,500,000 .00 
4% Foreign Service retirement fund, series 
1940 I 3.765,000.00 
% Canal Zone retirement fund, series 1940 
ESL © Creer 4.250.000 .00 
4% Alaska Railroad retirement fund series, 
maturing June 30, 1941 to 1944__......-- 738,000.00 
2% Postal Savings System series, maturing 
Se, BO O08 SOU kccae aciecncenass 71,500,000.00 
2% Government life insurance fund series, 
maturing June 30, 1943 and 1944________- 3,259,000 .00 
2% Federal Deposit Insurance Corporation 1,000,000.00 
€ 7 . . ’ 
series, maturing Dec. 1, 1943 & 19414._._._. 8.410,142,900.00 
Certificates of Indebtedness— 
4% Adjusted service certificate fund series, 
oi’ ye eae $14,800,000 .00 
2%% Unemployment trust fund series, ma- 1.800,000,000 
turing June 30, 1940................--.- a 1.523.800,000.00 
Treasury bills (maturity value).............---------------- 1,454,743 ,000.00 
Total interest-bearing debt outstanding__..---.--.----------- $41,445,461 769.32 


Matured Debt on Which Interest Has Ceased— 





November and December, 1939, and January, 


1940, also on 


























the first day of January, 1939: 
Holdings in U.S. Treasury| Jan. 1, 1940 | Dec. 1, 1939 | Nov. 1, 1939 | Jan. 1, 1939 
x $ $ $ 
Net gold coin and bullion.| 564,889,791) 512,414,698) 382,747,012) 839,429,513 
Net silver coin and bullion} 634,109,960) 643,065,697) 656,310,629) 583,261,924 
Net United States notes__ 2,726,049 2,216,160 3,672,178 2,491,527 
Net National bank notes_ 2,135,323 7 ,853 351,138 734,862 
Net Federal Reserve notes 13,320,473 12,537,028 11,349,820 13,906,557 
Net Fed. Res. bank notes . 996 136,121 173,551 
Net subsidiary silver. .... 5,636,761 5,563,610 4,905,829 3,696,214 
Minor coin, &c.......... 18,480,123) 20,716,452 17,895,147 18,606,135 
Total cash in Treasury _|*1241 634,368] 1197 720,494/1,077,377,874/1,461,300,283 
Less gold reserve fund....| 156,039,431) 156,039,431) 156,039,431) 156,039,431 
Cash balance in Treas __|1,085,594,937|1,041,681,063) 921,338,443/1,305,260,852 
Deposit in special deposi- 
tories account of sales of 
Government securities.| 824,907,000} 755,333,000! 756,408,000) 887,915,000 
Dep.in Fed. Res. banks._| 672,774,558) 471,307,496| 318,193,955/1,032,692,926 
Depsot in National and 
other bank depositaries— 
To credit Treas. U. S__ 39,678,799| 42,508,365) 40,637,063 17,802,508 
To credit disb. officers. 41,807,418 37,734,367 37,869,199 39,396,930 
Cash in Philippine Islands 1,642,769 1,643,334 1,948 ,028 2,201,038 
Deposits in foreign depts _ 109,818 152,936 231,669 198,430 
Net cash in Treasury 
and in banks________ 2,666 515,299) 2,350,360,561/2,076,626,357|3,285,467,684 
Deduct current liabilities.| 190,354,356) 184,832,983| 163,307,525) 201,961,759 
Available cash balance _'2,476,160,943'2,165,527,578' 1,913,318,832'3,083,505,925 











* Includes on Jan. 1, $615,331,939 silver bullion and $1,495,011 minor &c., coin 





as included in statement “Stock of Money.” 





Old debt matured—issued prior to April 1, 
1917 (excluding Postal Savings bonds)... 
2%% Postal Savings bonds 
3%%, 4%, a 4%% First Liberty Loans 
bonds of 1932 
4% and 44%% 
of 1927-42 RE EERE ae GE 
4\%% Third Liberty Loan bonds of 1928_--_-.-. 
4%% Fourth Liberty Loan bonds of 1933-38. 
3%% and 4%% Victory notes of 1922-23__. 
asury notes, at various rates of interest_-_ 
Ctfs. of indebtedness, at various interest rates 
TEE Uist ncndnnatineesasenoesedeosce 
Treasury savings certificates. ...........-.-- 


Second Liberty Loan bonds 


$3,895,800 26 
36,160.00 


11,915,150.00 


1,216,200.00 
1,943 ,650.00 
16,318,550.00 
598,750.00 
22,547,800.00 
4,016,750.00 
35,882 ,000.00 
215,075.00 





Dett Bearing No Interest— 
De SED MOOEE.. cccccccceccccsoscscoss 
SE hs wb hcineedstnsccéocecssce 


$346,681,016.00 


156 ,039,430.93 





Deposits for retirement of National bank and 
Federal Reserve bank notes.............- 
Old demand notes and fractional currency - -- 
Thrift and Treasury savings stamps, unclassi- 
Ps Cndniricccannneddanesesesacen 


$190,641,585.07 


202 ,498 506.50 
2,031,728.28 


3,236 533.99 





UGE GRE GRE... ncsncectémaweseonessusses 


98 585,885.26 


398 408 353.84 











CURRENT NOTICES 


—A digest of laws affecting investments in State and municipal bonds 
by savings banks and trust funds in New Jersey has been prepared in 
pamphlet form for distribution by B. J. Van Ingen & Co., 


St., New York City. 


—Manufacturers Trust Co , 55 Broad St., 


composition and current value of some 150 currencies throughout the world 


41,942,456 ,008 .42 


Inc., 57 William 


New York City, has prepared 
a new edition of a ‘‘Foreign Exchange Quotation Folder’’ showing the name 
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COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31,1917, | When War Debt | Lowest Post-War 
Pre-War Debt Was at Its Peak Debt 





Gross public debt.......-- 
Gross public debt per capita 
Computed rate of interest 

per annum on interest- 


$ $s s 
1,282 ,044,346.28/26,596, 701,648.01) 16,026,087 ,087.07 
12.36 250.18 129.66 











bearing public debt (%) -- 2.395 4.196 3.750 
Obligations of governmental 
agencies guaranteed by 
the United States: 
eee ec csecanl  soeedeeaseeh " sneéneseaene 
Matured prin. & int. for 
which cash has been de- 
posited with or held by 
ee Geer uel dhéowennascel. Sadenctacdenl —kensdseaenan 
Genera! fund balance_c--.- 74,216,460.05| 1,118,109,534.76 306,803 ,319.55 
Dee. 31 1938, "Nov. °. 30, 1939 
A Year Ago Last Month Dec. 31, 1939 
$ $ $ 
Gross public debt --..--- --|39,427,183,901.74/41,305,056,749.64|41,942,456,008.42 
Gross public debt per capita 301.68 313.94) 318.59 
Computed rate of interest | 
per annum on interest- | 
bearing public debt (%) -- 2.586 2.594 2.598 


Obligations of governmental 
agencies guaranteed by 
the United States: 
Unmatured principal a - - 
Matured prin. & int. for 
which cash has been de- 
posited with or held by 
Treasurer of the U.S. b 
General fund balance_c - - - - 


4,991,808,701.33) 5,620,715,823.67| 5,621,069,023.67 











92,420,039 .50 
2,165,527,577 .66 


86,952,340.98 
2,476, 160,943.36 


4,023,014.33 
3,083,505,924.62 





a Does not include obligations owned by the Treasury as follows: Dec. 31, 1938, 
$787,796,054.17; Nov. 30, 1939, $107,244,445.50; Dec. 31, 1939, $101,170,945.50. 

b Amounts are included in the general fund balances shown herein, on and afte™ 
Sept. 30, 1939. 

c Includes amounts held by the Treasurer of the United States, as shown above, 
or the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 
The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of Sept. 30, 1939, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 





Sept. 30,1939 Sept. 30, 1938 
Balance end of month by daily statements. -.-.....-.. $2,177,707,713 $2,978,460,220 
08 2 ee 2 Se, © eagle over 
or under disbursements on belated items......... —17,466,978 —19,073,843 
Deduct outstanding obligations: 2,160,240,735 2,959,386,377 
Matured interest o Ble coccsocacececsosco 61,038,721 54,469,986 
Disbursing officers’ checks... .........------.-- 212,562,852 524,181,291 
Discount accrued on War Savings certificates... .. 3,437,930 3,511,530 
Bettiement on warrant checks. .............-.-.- 375,337 419,187 
— Seedesesooessnscescocoesonseseso 277,414,840 582,581 "994 
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INTEREST: BEARING DEBT OUTSTANDING 
Interest Sept. 30, 1939 
Payable $ 





Sept. 30, 1938 
$ 











Tittle of Loan— 
49,800,000 49,800,000 
28,894,500 28,894,500 
18,300,C00 23,800,006 
1,363 ,000,000 950,000,000 
758,945,800 758,945,800 
1,036,692,900 1,036,692,900 
489,080,100 489,080,100 
454,135,200 454,135,200 
352,993,450 352,993,450 
544,870,050 544,870,050 
818,627,000 818,627,000 
755,432,000 755,432,000 
. 834,453,200 834,453,200 
- 1,400,528,250 1,400,528,250 
1,518,737,650 1,518,737,650 
- 1,035,874,400 1,035,874,400 
491,375,100 491,375,100 
2,611,093,650 2,611,095,150 
1,214,428,950 1,214,428,950 
1,223,495,850 1,223,495,850 
1,626,687,150 1,626,687,150 
981,827,0 0 981,827,050 
. 1,786,140,650 1,786,143,150 
540,843,550 540,843,550 
450,978,400 450,978,400 
. 918,780,600 918,780,600 
1,185,841 ,700 866,396,200 
| EEE |. eteeshaane 
, © (6 | Fppoenregee: 
©176,323,976 180,040,018 
U. 8. Savings bonds, | P+ tasageosieks ©323 247,984 331,653,046 
U. 8. Savings bonds, series C, 1937..............-. ©422,895,955 436, 867.789 
U. 8. Savings bonds, series C, 1938_..........-...- ©511,024,812 363,586,837 
U .8. Savings bonds, series D, DE dentine enaawee . Sf ae 
U lien ante niber~ondansgagence €85,029.787 23,762,964 
3a Adjusted Service bonds of 1945................ 274,963,919 306,175,400 
aos Fey Me hy a Ins. Fund ser. 1946) 500,157,956 500,157,956 
2346 Postal Savings bonds....................J. 117,673,020 117,867,240 
Treasury + gage sbnenensensaussees cuawdebiad 9,413,451,600 10,525,172,450 
Treasury bilis..... DbtbdeemeesEBesenesenn ~.--- 1,306,117,000 1,302,177,000 
Aggregate of interest-bearing debt.....,........ 40 345,520,996 37,852,376,350 
Bearing no interest...............-........ a 404,031,456 437,032,837 
Matured, interest ceased... ..................-- 111,742,790 105,658,060 
Eee ee 940,861,295,242 38,395,067,247 
Deduct Treasury surplus or add Treasury deficit ..+ 1,882,825,895 2,376,804,383 
TR GING. cocnccnscccesesenacese iipeeaunadl b38,978,469,347 36,018,262,864 





a Total gross debt Sept. 30, 1939, on the basis of daily Treasury statements, was 
$40,857 675,981.87, and the net amount of public debt redemtpion and receipts in 


transit, &c., was $3,619,260.19. 


of foreign governmenets or other investments. 


b No reduction is made on account of obligations 
c Amounts issued and retired include 


accrued discount; amounts outstanding are stated at current redemption values. 
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CONTINGENT LIABILITIES OF THE UNITED STATES, SEPT. 30, 1939 
Compiled trom Latest Reports Received by the Treasury 





| Amount of Contingent Liability 

































































Detail 
Matured 
| Principal Interest a Total 
Guaranteed by U. 8. $ ~ $ 3 

Unmatured Obligations— 
Commodity Credit Corp.: 

%4 % notes, ser. C, 1939_- 206,174,000 1,342) 206,175,342 

56% notes, ser. D, 1941_| 202,553,000) -------- '202,553,000 

408,727,000 Fo 408,728,342 

Federal Farm Mtge. Corp.: 

3% bonds of 1944-49____ 835,085,600) 527,988 835,613,588 

3% % bonds of 1944-64__ 94,678,600 332,771) 95,011,371 

3% bonds of 1942-47____ 236,476,200 260 ,508 | 236,736,708 

2% % bonds of 1942-47_- 103,147,500 65,283) 103,212,783 

1%% bonds of 1939_- ~~ SF eee ’ A 

bl 279,287,900! 1,186,551) -------- 1,280,474,451 
Federal Housing Admin.: 
3% debentures, series A_ 1,670,898 1,663} 1,672,561 
2%4% debentures series B 1,116,100 462) 1,116,562 
2,786,998 SESE , senenecn 2,789,124 
Home Owners’ Loan Corp.: 

3% bonds, ser.A, 1944-52 778,579,325 724,394|779,303,719 

24 % bds., ser. G, °42-'44 879,038,825 143,444/ 879,182,269 

%%% bonds, ser. K, 1940. 127,867,400) ........ 127,867,400 

46% bonds. series L, 1941 Cf 190,837,900 

144% bds., ser. M, '45-47 754,954,850)  ........ 754,954,850 

h2 731,278,300 SET BEGL . esnnches 2,732,146,139 
Reconstruction Fin. ati 08 

%% notes, series N__... 211,460,000 3,491/211,463,491 

%% notes, series P____- 298,239,000 50/ 298,239,050 

%% notes, series R_.-.-- 310,090,000 1,146/310,091,146 

c819,789,000 CHE assesses 819,793,688 
Tennessee Valley Authority . . S eemaginal : inadeneh | camel “ 
U. 8. Housing Authority: 

1% % notes, ser. B, 1944_ 114,157,000 Oe ansdaben 114,162,245 
Wy. Ee CIS © codkdcacsead ‘saeknkes ccecereel ..secnnaamee 
Total unmatured securities_| 5,356,026,198| 2,067,792) ----.---- 5,358 ,093,991 

Matured Obligations— 

Federal Farm Mtge. Corp.: 
144% bonds of 1939_-__-_- 855,600 7,190) cenccces 862,720 
Federal Housing Admin.: 

2% % debentures, ser. B- Pt el SN ig 6 4,300 
Home Owners’ Loan Corp.: 

4% bonds of 1933-51....| .--------- 17,703 17,703 

2% % bds.,ser.B, 1939-49 98,767,650; 1,447,592/100, 215, 242) 

144% bonds, ser. C, 1936 10,000 112 10,112) 

2% bonds, series E, 1938 86,000 6,270 92,270 

144% bonds, ser. F, 1939 300,950 2,979) 303 "929 

99,164,600 1,474,657; oeecoaae 100,639 ,257 
Total matured securities} a100,024,500 1,481,777 Pe ER 101, 506, 277 
Total, based on guarantees_| 5,456,050,698 3,549,570 pea Re Fee 5, 459 600, 268 
On Credit of U. 8. | 
re ee eee nae caakesell, ankakenel, aaneactabe 
Postal Savings System: 

Funds due depositors_.._| 1,268,171,993 34,663,140) cian d1,302,835,134 
Tennessee Valley Authority: | 

2%% bonds, ser. A, 1943 @8,300,000} -........ ape ero 8,300,000 
Total, based on credit of the 

United States.......... 1 ,276, 471, 993) 3, 663, 6008, 560) sinaeeen 1,311,135,134 

Other Obligations | | 
Fed. Res. notes (faceamt.).|  ----------| --------' _-------- e4,712,471,948 








a Funds have been deposited with the Treasurer of the , United States for payment 
of all outstanding matured principal and interest obligations guaranteed by the 
United States, except for $1,776.64 which was deposited subsequent to Sept. 30, 1939. 

b Does not include $25,000,000 face amount of bonds of 1940 held by the Treas- 
ury and reflected in the public debt. 

c Does not include $240,891,877.43 face amount of notes held by the Treasury 
and reflected in the public debt. 

d Figures shown are as of July 31, 1939—figures as of Sept. 30, 1939 are not 
available. Offset by cash in designated depository banks and the accrued interest 
amounting to $58,146,600.28 which is secured by the pledge of collateral as provided 
in the regulations of the Postal Savings System, having a face value of $58,604,888.29, 
cash in possession of system amounting to $71,934,664.60. Government and Gov- 
ernment-cuaranteed securities with a face value of $1,165,437,170 held as invest- 
ments, and other assets. 

e In actual circulation, exclusive of $7,302,926.96 redemption fund deposited 
in the Treasury and $269,229,075 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists 
of $5,106,000,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $1,945,000 face amount of commercial paper. 

@ Held by the Reconstruction Finance Corporation. 

h Does not include $6,000,000 face amount of series J bonds held by the Treasury 
and reflected in the public debt. 

j Bonds in the face amount of $272,500 issued under Section 15a and an interim 
certificate in the face amount of $50,000,000 issued under Section 15c of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and 
reflected in the public debt. 








CURRENT NOTICES 





—Garrett B. Shawhan, head ot the Chicago firm bearing his name, was 
elected President of the Chicago Mercantile Exchange for 1940 by the 
mart’s Governors at their meeting on Jan. 15. He succeeds Miles Friedman, 

Frank P. Collyer of Fuller, Rodney & Co. and Thomas J. Ryan of Beatrice 
Creamery Co., one of the newly elected governors, were chosen for the 
offices of First and Second Vice-President, respectively. Roy E. Eldredge 
was elected Secretary, and C. CC. Tatham of Tatham & Co., Inc. was 
named Treasurer. Frank M. Rogers, Sergeant-at-Arms, was reappointed 

Mr. Shawhan, who has been active in the distribution of dairy and 
poultry products since 1908, formed his own firm, G. B. Shawhan Co., 13 
years ago. He is charter member of the Exchange and is serving his second 
consecutive term as a member of its Governing Board. One of his first 
duties will be the selection of the members of the Exchange's 16 committees. 

—Joseph A. W. Iglehart has been nominated as Grand Swipe of the 
Wall Street Chapter of Kappa Beta Phi to succeed Frank M. Stanton who 
has held the post for the past year. The election will be held in connection 
with the 12th annual dinner of the organization which will take place at the 
Hotel St. Regis on Jan. 26. 

Other nominations include: George N. Lindsay, Grand Smudge; Gail 
Golliday, Grand Loaf; and Richard de la Chapelle, Master-at-Arms. 

Nominated as Governors to fill expiring terms are: Frank E. Gernon. 
John R. Montgomery, Richard de la Chapelle, Horace C. Sylvester Jr. and 
F. Kenneth Stephenson. 

Mr. Iglehart is serving as Chairman of the Dinner and Entertainment 
Committee for the annual meeting and is being assisted by Herbert 8. 
Hall, R. Parker Kuhn, C. Everett Bacon and Dudley F. King. 
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corporations and 
Statement” for Dec. 29, 1939. 


Since the statement of July 31, 1938, the re 
agencies and corporations financed wholly from 


The Commercial & Financial Chronicle 


MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF NOV. 30, 1939 
The monthly pint oy of the Treasury Department, showing assets and liabilities as of Nov. 30, 1939, of governmental 


rt has been made up somewhat differently from previous re 
c overnment funds are not listed separately from those finan 
from Government and partly from private funds. In the footnotes to the table below an explanation is given 
plification of calculation of proprietary interest. As now compu 





Jan. 20, 1940 


agencies and corporations, as of Nov. 30, was $3,602,343 ,635, and that privately owned was $396,888,474. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—NOV. 30, 1939 


t agencies, financed wholly or in part by the United States, was contained in the Department’s “‘Daily 


rts in that 
only partly 
of the sim- 
ted, the Federal Government’s proprietary interest in these 







































































Assets d 
| Investments 
Real 
Preferred Securities Accounts | Estate 
Leans Captal Cashe Untted Guaranteed and Other | and Other Other f Total 
Stock, &c. States by Untted All Recetvables | Business 
Securtttes States Other Property 
x $ s $ $ $ $ $s $ $ 
Reconstruction Finance Corporation... -.-.- 1,088,901 ,829 490,099,476) ¢7,203,050| 48,148,600) ________ 8,300,000 224,882,877 499,149 839,652,551) 1,707,687,532 
Commodity Credit Corporation......--- cf 4) eee CE ieee, pe har h29 566,968) 6,959,553 300; 694,475,117 
Export-Import Bank of Washington...-- / ¥ 6 epee EE pti. ces | pihn eee h9,977,294 2,937 21,900 49,076,094 
Federal Crop Insurance Corporation...--)|  ...... |) Loe RRS eA RI jure RA nee Ss eee 9,371,792 13,669,196 
Federal Deposit Insurance Corporation . - 55,125,373] .......- SR TONE ncesaccal esscosee 45,752,105 42,910 209,784; 489,693,150 
Tennessee Valley AWthOrity.cccccccccce]| accucececs] cooccecs PRE SEY aE Gal Ce 6 ,064,321/299,251,157 70,998; 319,349,241 
Public Works Administration........-.- 8 RRR RS Gao BT SEE aS TER Teor mie ope my Seer 70,126,834 
United States Maritime Commission... RES a TS TE Team As 10,955,681} 19,237,632) 33,896,350) 86,479,681 199,081,746 
Rural Electrification Administration. --.-.- RE YR. 5 EI ae iam ri: xe Beers 177,256,724 
Home Owners’ Loan Corporation... -.-.-. 2,043,287 ,760)1211403,310)175,939,239} __.._....| _._.....} Lille 8,769,659) 3,451,510/523,342,431| 2,966,193,909 
Federal Savings & Loan Insurance Corp.-| __.......-|  ... _L. 801,995) 13,233,396) 106,756,794) ._____.. ee) ane 8,8 121,914,096 
Federal Home Loan banks.......-..-.-.-- 168,821,915)  ........ 31,263,583) 36,885,350) 12,679,165, ______.. Po! 102,089} 250,756,325 
Federal Housing Administration....----|  ..--.----} LLL — = Be ie: SaaS 13,752,978! 1,035,220) 2,781,650 49,594,131 
Federaj National Mortgage Association..| 142,595,575) ........] -._-._.-]| ________ RRC h2,948,256 22,997 ,529| 146,037,957 
United States Housing Authority.......- §116,228,603]  ........ 18,753,488; 2,500,000);  _______- 220} 1,446,084/129,924,003] -....__- 268 ,852,398 
Farm Credit Administration..........-- SERMTMTEL ocsncsed ae Gli! ear ee ss reser 5,043,782| 287,184,296 
Federal Farm Mortgage Corporation..--| 695,101,459)  _..._._. EE ee 761,480,104) 44,189,423) _______. 15,514,681) 1,540,670,037 
Federal Land banks-..........--..---- 1,910,336,332);  ........ 45,533,893) 80,282,315) _....___ 21,431/ 160,936,534) 5,863,863)106,987,217| 2,309,961,585 
Federal lntermediate Credit banks. -. ~~~. Tn.  smdimiedl ae TE.TOU MEE conmcceccl onccceee 8 aii 64,298 313,925,792 
Banks for cooperatives.............---- es. y | eee 17,096,724| 76,345,770} 10,976,313) 6,577,717] 1,313,860 68,512 185,682 185,684,582 
Production credit corporations........--]  ..-------|  ...---- 287,993) 19,557,250 433,250) 101,552,224 514,121 31,799) 39,105 122,415,742 
Regional agricultural credit corporations - - 8,041,693) ....... Di’ so ctcunal uheaakbaal “dsaieuad | eee 124,955 22,102,369 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war . 

Danes eneeseeeneeetenneel  atasccceesl sessiaslpebebbecl coceccesl coceecca eee eS ES eee 4,612,291 
Sec. of Treasury (U.S. RR. Admin.)..| .......... Ge seaeeeEE cacccuntl cccédémacn 59,592 GE” camansaall asnekcaned 114,404 
Sec. of Treasury (War Finance Corp.).-| ...--..---]  ........ 7! ~excsesesiadl atseanadl meses ae wes (és 12,575 
United States Housing Corporation....| ......-.--|  -...--.. DT sesceeaee So 5 fer ea oo) oa 1,168,151 54,312 104,476 1,896,657 

—* States Spruce Production Corp-{ -.......--} - ...--.. 58,582 ON aaa eran 514,616 eS ee ee 698, 
Disaster Loan Corporation..........- Ss ff a= PSE PT ae ee ee h1,770,128 4,664 76,304 20,959,544 
Electric Home and Farm Authority... Eppa Gea 279,905 ee ee ene ee 3 10,646 34,010 11,607 ,347 
Farm security Administration.......- See rE IRE ee A SS: Sa Se PY ie Ss Ee aay eee ee Sa 255,501,800 
Federal Prison Industries, Inc.......-| ....-..-.-} LLL lle EE detec. epeweean aoc eel 706,524) 3,523,191 791,535 8,133,039 
Interior Department (indian loans) - - - RAS RTT TEC ET EES CER Te) Ree ae a eA? Reser ,584, 
Inland Waterways Corporation....... RE 959,458} 3,631,143}  -....... 360,235) 20,083,315 279,836 25,773,474 
i ts C20. ceenaaeeesekensl  cesdancandl ..casveves TEE §«wildedidwel - dnaeausie 295,501 312,114) 38,601,404 309,227) 47,855,789 
Puerto Rican Reconstruction Admin... alae ga PTR: Laas: SE. ee Re ai gENtY 6,579,120 
RFC Mortgage Co- -.-.-......-..------ 55,833,372) .......- i. cshknpsand SE = éecannen DESEEE  ssasccces 687 ,783 59,332,201 
Tennessee Valley Associated Cooper- 

Ds Mi pte enicdnanececoossece 255,892 33,825 Ran satasdal. sasaeaue Dt. Sekadal aodenauall..sonenien 298 ,894 
Treasury Department: 

Federal savings and loan associations} _________- CN ERE Pee Sie a RES ee a a ne Aa 39,678,700 

Raliroad loans (Transp’n Act, 1930) - Dj) ite eine escitcadl bkicéantal seuaeantl  miitaal .cimemenel onion 30,185,928 

Securities received from the RFC 

under Act of Feb. 24, 1938......- DUP Aneesh’ tetetehash ghuadneel ienknsedl samaasliah abide seaamahul sanaabod 2,394,400 
Inter-agency items: m 
Due from governmental corporations 
(i. wetineesed, aadkeudl = Gbtliedesl <cseeeendl seccsaenl ececnesel saceedsel seonceanl scuaeenesl scansdoeene 
Due to governmental corporations or 
DU chcCeCRSeRSCONOSeesunEeel ehccccsens £0bNedEEE -bonacmacel sbsbdade 86fencgnse  coeccccal senntenscl secanecsl, econscnel. . seeaeevecc 
Teh... cscresccerctncccccocces 8,118,955,7671741,219,376'476,147,925' 742,654,305 131,151,515 889,244,971'388,515,329 543,329,123!792,709, 432! 12,823 ,927,743 
Ltabtlittes and Reserves a ones Proprtetary Interest Distribution of Untied States Interests 
of Assets 
Guaranteed Noa Over Privately Owned by Capttal Interagency 
by Guaranteed by Total Ltabilities d Owned Untted States Stock Surplus Interests 
Untted Stateso | United States 
$ $ $ $ $ . $ | $ s 

Reconstruction Finance Corporation..... 1,097,828,155) ¢95,330,205/1,193,158,360| 514,529,172)  ........_. 514,529,172} 500,000,000] 2263,647,813/ b249,118,641 

Commodity Credit Corporation..-.....- 407,382,672} 187,092,445) 594,475,117 ,000,000} ......-..- 100,000,000} 100,000,000) ....------} ---------- 

Export-Import Bank of Washington....-) _......... 478,272 478,272; 48,597,822)  .......... 48,597,822} 46,000,000 i fF a ee 

Federal Crop Insurance Corporation...../ .......... 5,378,945 5,378,945 BERL encecceces 8,290,251 15,000,000} .....--.-- b6,709,749 

Federal Deposit Insurance Corporation.-}| _......... ,393,593| 200,393,593) 289,299,557) 139,299,557| 150,000,000} 150,000,000)  -.....-.--] —~.-----..-. 

Tennessee Valley Authority...-..-.----)| ......-..- 16,402,335 16,402,335 i acassocecs ,946,906) a252,774,428}  ......---.-. 50,172,478 

Public Works Administration... ..c.ccc2-] ccccccccce] cccccccece] once-e---- 4: * | eee DE GEG) «tnctcceccsl sancnseace 

United States Maritime Commission....-) _......... 51,300,822) 51,300,822) 147,780,924) —-......... 147,780,924] a148,517,223] -.....-..- b736,299 

Rural Electrification Administration.....| ........--) i .---..2.-] -.----.--- Tn icconceans 177,256,724) a71,995,619} —-...-..._. 105,261,105 

Home Owners’ Loan Corporation. ...-... p2836423,496| 82,209,547/2,918,633,043 47, tt  d:chinebagueel 560, 200,000,000} 66,443,533] b85,995,601 

Sa & Loan Insurance Corp...) _......... 1,255,152 1,255,152] 120,658,944) —-......__. 120,658,944] 100,000, 20,658,944) .......... 

Federal Home Loan banks...-.-.-...----| ..-..-.--. 75,135,210] 75,135,210) 175,621,115; 50,880,115) 124,741,000) 124,741,000) --..-..---] ------...- 

Federal Housing Administration. - - ~~ -.- 3,435,225 1,692,127 5,127,252 i , » Aiea Senin aft See eee GREED « cacccceece!. copedsance 

Federal National Mortgage Association..} _....._._- 88,272,299} 88,272,299 DE. stinesanoas 57,765,658 10,000,000 3,812,014 43,953,644 

United States Housing Authority.......- 114,683,209 3,360,531; 118,043,740) 150,808,658) - .......-. 150,808 ,658 ,000,000] 139,808,658 10,000,000 

Farm Credit Administration...........-| -.......-.-. 197,408,143) 197,408,143) 89,776,153) —........--. DA CT  wccuosceseel . smenameene 

Federal Farm Mortgage Corporation - - - .|1,277,094, 103 46/248,080/1,329,337, 142 SRT MEET . becccsncce 217,332,895; 200,000,000} -.....____ 17,332,895 

DOGNEs BNO WER cecodscccnccnccescs| cocccccces 1,803 ,793,930)1,803,793,930| 506,167,655) 203,023,361) 303,144,294; 121,119,055) 1187,991,277| 65,966,038 

Federal Intermediate Credit banks...-..|  .......... 210,100,193] 210,100,193} 103,825,599) —-.....___- 103,825,599} 70,000,000; 49,605,369) b15,779,770 

BOGS SP COOPETENIVER.. ccccnceccceeceee| coccacee-- 4,040,533 4,040,533) 181,644,049 3,685,441] 177,958,608] 149,000,000 13,178,838 15,779,770 

Production credit corporations........--} -........-. 262,149 262,149] 122,153,693} -......... 122,153,593} 120,000,000 DP. eacsheksacs 

Regional agricultural credit corporations...)  _......... 2,922,902 2,922,902 Xf aon 19,179,467 5,000,000 DEL sateatenwe 

War emergency corporations and agencies 

(in liquidation): 

Navy Department (sale of surplus war 

cb andnbenceraseedacensee) sesccescccel Sacecesacs] desccovece LS eee 4,612,291 GR Cateateusell caanedbone 
2 nao  etscascesal- aeetnnaakel  debemanece St “Stsbhsoneee 14,404 PEL Gathnnomesl  hadebdehnc 
Sec. of Treasury (War Finance Corp.).-| ........-.. 10,575 10,575 | eres 2,000 St teichinedtl enauadnace 
ee ee ee cr acal cccsescecel Sesscccanill seeedecoce FY. eee 1,896,657] 34,100,046) ©32,203,389} _......___ 
United States Spruce Production Corp.| -.........] ..-...-.2-] 22 2---ee a eee 698,507 100,000 198,507 400 ,000 

Other: 

Disaster Loan Corporation...........} -......... 96,321 96,321 GR, we weoctcee 20,863,223] 22,000,000} 1,136,777} -......__- 
Electric Home and Farm Authority...) _..... ..- 10,616,779} 10,616,779 | =a 990,568 850,000 143,786 b3,218 
i ccnoksel ctadsecbcel caodaanmenel coonasncecs _  S 5 BOP 255,501,800] a255,501,800}  ..........]  -......... 
Federal Prison Industries, Inc......../  ........-.- 262,325) 262,325 SE waduiaineends 7,870,714, 4,113,380 DE  cdcancesec 
Interior Department (inGlen loams)...] cncccccccs] cccceccsss] §6Scccun-... BE estoconcne GR ee ee ceee 
Inland Waterways Corporation.......; -—.......-- 918,281 918,281 DEE. Kits occame 24,855,193 12,000,000 ££ i @-_Sap aye 
St eee eeneseeneeh sescocease 1,042,520 . GEBIBBON ke cccccee.. 46,813,269 7,000,000 484, b671,171 
Puerto Rican Reconstruction Admin..| ..........}  ....--....] -~......--. DE, ccoaatusane ee ~ Gee  cecegctee ee a 
i nc tcl pibennadien dbnanhoosd 1,829,601 1,829,601 , of eee 57,502,600} 25,000,000 623,537| 31,879,063 
Tennessee Valley Associated Cooper- 

ai J ei ta Co eceeeed eneadeesed| caecaocece i (ae 298 ,894 1,000 fe a 
Treasury Department: 

Federal savings and loan associations}; -.........) -......---} --...----- CLR EEE Se AS * noe, cues? dewaeaddce 

Cer OO, BO ow oad | eaeenadesdl . sadstances  * 6 SR eee ef 6 ll he eee 

Securities received from the RFC 

Dt , Siiincnckes, eeaccadeed, cabidécbacel coccecucca BMORGE . cccecesces SA. ORDORMEEE. wticcancnash, Hnendmeee 
Inter-agency items: m 
Due from governmental corporations 
GF Rs db Aacnanecutccagers eal -Peweqannel , Shneseneee pdehscoesel Seteocsess| ccessescce] scocvcccece I b107,914,689 
Due to governmental corporations or 
Sn. eee aiocdadaue Skbaeksebal  adbadaccac] “eadecoceas] edcseseesel cocascecse EE Sbdcedtoons 17,116,221 
6 ee 5,736,846,860/3 ,087 ,848,774/8,824,695,634/3,999,232,109| 396,888,474!3,602,343,635'3,127,132,848| 656,210,787! m181,000,000 




















For footnotes see top of following column. 
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FOOTNOTES FOR TABLE PRECEDING 


* These reports are revised by the Treasury Department to adjust for certain 
interagency items and therefore may not agree exactly with statements issued by the 
respective agencies. 

a Non stock (or includes non stock proprietary interests) . 

b Excess inter agency assets (deduct) . 

¢ Deficit (deduct). 

d Exclusive of inter agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation) 

e Excludes unexpended balance of appropriated finds. 

f Also includes real estate and other property held for sale. 

# Adjusted for inter agency items and items in transit. 

h Also includes deposits with the RFC and accrued interest thereon. 


i Shares of State building and loan associations, $42,558,010: shares of Federal 
savings and loan associations, $168.845,300. 

j Also excludes contract commitments. As of Nov. 30, 1939, the United States 
Housing Authority had entered into definite contracts for maximum advances 
of $536,577,000, and had earmarked an additional $129,831,000 for contracts in 
preliminary stages prior to actual commitments, a total of $666,408,000, which is 
approximately the maximum permissible under the limitation of $28,000,000 now 
applicable to annual contributions to public housing agencies. Advances have been 
made in the amount of $106,920.685, as of Nov. 30, 1939, against loan contract 
commitments amounting to $349,482,000. The Housing Authority has also agreed 
to disburse $51,127,000 on additional loan contract commitments amounting to 
$103,671,000, now being financed by securities issued by local housing authorities. 

k Includes eash in trust funds 

1 Includes $69,878 due to Federal Land banks from the United States Treasury 
for subscriptions to paid in surplus. 

m Represents inter agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

n Represents inter agency holdings of capital stock and paid in surplus items 
which are not deducted from the capital stock and paid in surplus of the corre- 
sponding organizations. 

© Includes accrued interest 

p Excludes $2,575 bonds of Home Owners’ Loan Corp. held as ‘“*Treasury’’ 
bonds pending cancellation. 

Note—Effective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock. paid in surplus and non stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
‘‘inter agency proprietary interest’ of the Treasury. have been omitted (excerpt for 
such items as are included in the inter agency assets and liabilities shown herein) 
for the purpose of simpl fication in form. 








CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of December and January, and the amount 
of the decrease in notes afloat during the month of December 
for the years 1939 and 1938: 





National Bank Notes—All Legal Tender Notes— 1939 1938 
RES Dhan nittcckoscsetenbenbsonannd $179,474,322 $206,195,020 
Net decrease during December-.-..............-.----- ,252,035 3,231,163 

Amount of bank notes afloat Jan. 2............---. $178,222,287 $202,963,857 


Note-—$2,218,619.50 Federal Reserve bank notes outstanding Jan. 2, 1940, 
secured by lawful money, against $ ',235,026.50 on Jan. 3, 1939. 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of bonds, notes and preferred 

stocks of corporation called for redemption, together with 

sinking fund notices. The date indicates the redemption or 

last date for making tenders, and the page number gives the 

location in which the details were given in the ‘‘Chronicle”’ 














Company and Issue— Date 
American Colort eG eee eee Feb. 1 4164 
*American Gas & Electric Co., OO, gold debentures... ..Feb. 13 2426 
American Toll Bridge Co., lst’ mtze bonds 5s Feb. 2 2269 
Appalachian Electric Power 2. BIRT Gilne acoscadell 1 4165 
Bates Valve Bag Corp. 6% debs_.-......-.. -.-.-.-.-.. 1 4166 
Bell Selqghone Co. of Canada ne mtge. Se...... 1 3866 
Chester Water Service Co. lst mtge. 44s___._-_-- 9 3868 
Colgate-Palmotive-Peet Co. 6% preferred stock. — 1 3256 
Colorado Power Co. lst mtge. 56...... .....-.....-... 1 3713 
*Connecticut River Power Co., lst mtge. bonds 5 2431 
Consumers Power Co. Ist mtge. I int ink eh Sp indesieridaim tipi 1 2275 
Denver Gas & Electric Co. gen. mtge. 58_......-.. -..- May 1 3714 
Denver Gas & Electric Light . > mtge. bonds... ...-. May 1 3714 
1.) du Pont de Nemours debenture stock... .... Jan. 25 3407 
&; Service Co. gen. lien oa" ee Np Rg A Es SRE Ee EL EY Feb. 1 4174 
German-Atlantic Cable Co. lst mtge. 7s__..__.-..--.-. Apr 1 2687 
Great Consolidated Electric Power Co., Ltd 7% bds-_- “Web. 1 4175 
*(Walter E.) Heller Co.— 
Pirees notes — i saber dntasennnsnocnnsnenatsnsante Mar. 16 2435 
© PTCICTTOCU SUOCE . ~ ~~. - oe ee ee we ww ew ewe ee ee ew eee 
Chas. E.) fines Co. GD tt Bins cn Saonsoasenecsed Feb. 10 3717 
ndiana Rys. & Light Co. lst mtge. 56..... ....-...... Feb. 1 x129 
*Johns-Manville Corp., 7 Zo preferred stock... .... «ss Apr. 1 2436 
Kansas City Gas Co. lst bine = 6he 660b6ennedbaba Feb. 1 3559 
Lexington Utilities Co. ist mtge. Dive ceumevnbansdansas Feb. 1 4032 
*Loews’, Inc., 344% debentures. -.-.........-.---.-.-... Feb. 15 2438 
Lukens Steel Go. ist mtge. 86.....--.-.-...--.--2-.--. Feb. 8 2282 
Sotesocine Chain Properties, Ltd., lst mtge. 6s......- Feb. 5 2282 
ty vouer OO. 00 MOND) GR. do ncccccconcnsscats Jan. 31 2282 
mony By ee ere Jan. 24 2440 
cone’ Water a ce Co., ‘Ist mere, 3. pb bemenes manna Mar. 16 7441 
Oklahoma Gas & Electric Co. Sesh shdes candace’ Feb. 1 4183 
Pennsylvania Telephone Corp. lst no BGs sevawws Apr. 1 3725 
Philadelphia Electric Power Co. Ist mtge. 54s_---- .-- Feb. 1 4184 
Pitts ts a ee, ns sencasstmbannnne eb, 1 2135 
*Poor 8 of St. Francis, Seraph of the Perpetual 
Adoration, Ist mt SAAR ae ee ere" Feb. 1 2442 
Port Henry Light. eat & Power Co. lst mtge. 58______- Feb. 1 2984 
Safe Harbor va Power Corp. Ist mtge. 44s... ..... Feb. 2 2136 
St. Joseph sy hy Ht. =. * an Co. Ist mtge. 44s_._..Feb. 1 4185 
Scott Paper Co. 3if% bo ER Set Re Feb. 5 4040 
Southern Ice Co., Inc., lst. = SD. 0608 DERE omasndcudé ‘ 4041 
Southwestern ht & Power Co. Ist mtge. 5s... ..-.-- 26 4186 
Spang Chalfant Go. es. B56 SAD. Gictcocne ccostia . 26 4186 
ee EP Ge. Bb Gin coconensenen, concces 15 3730 
*Susquehanna Silk Milis, Gees BD OER. occagcousssveut » © 7446 
Terre Haute Water Works Corp. pes = mtge. 6s . 10 88 
PO, [38 tee asassescamegerspseasnee 7 2288 
Washington Properties, Inc. 7% gen. mtge. bonds. .-.-.- Jan. 22 4189 
West a] a Co.— 
chitin endsdssebsasbbuscousabenchesase Feb. 1 751 
5a bree TE I Se FE Tee Feb. 1 751 
Woatened ae Gr it Ch Us nnadeeey sabanesachot Feb. 26 3575 


* Announcements this week. z Volume 150. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of che current week 


By R. L. Day & Co., Boston: 








Shares Stocks $ per Share 
13 Eastern Utilities Associates Common ................-..------------- 31% 
6 North Berwick County (Me.), par $100_................--------------- or) 


1 Boston Athenaeum, par $300 21 
5 United Drug, Inc., par $5 and 100 Guanacevi Tunnel Co., par $5......-- $24 lot 
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By Barnes & Lofland, Philadelphia: 
Shares Stocks 
37 Land Title Building Corp., par $50......-.-.-.....-...-22--2-- 2-8. 
25 Girard Trust Co., par $10_.........-...-- on 
20 Fire Association of Philadelphia, par $10__....--. 

50 Philadelphia Electric Co., common, no par 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Amount 
Jan. 8—The First Bar or a Bank of Tyrone, Okla. Effective 

Oct. 28, 1939. committee, Board of Directors of 

The First National ne, Okla. Absorbed by, The 

Citizens State Bank, Liberal. 


COMMON CAPITAL STOCK INCREASED 


Amt 
Jan. 1 —The First National Bank of South River, South River. 
N.J. From $100,000 to $150,000___...........------_.__-_- 
Jan. 11—The First National Bank of Lincoln, Lincoln, Neb. From 
$935,000 to $1,000,000 


mt. of Inc. 
$50,000 


CONSOLIDATION 


Jan. 11—The National Bank of Grand Rapids, Grand Rapids, 
Mich. Preferred stock, $180,000; common stock, 
Grand Rapids Trust Co., Grand Rapids. Mich.; preferred stock, 
$100, : common stock, $300 

Consolidated Jan. 11 under the provisions of the Act of Nov. 7, 
1918, as amended, under og charter of The National Bank of 
Grand Rapids (Charter N 13758) and under the title of 
“First National Bank & Trust Co. of Grand Papids,”’ with a 
capital of $700,000. consisting of $180,000 par value of pref. 
stock (RFC) and $520, 000 par value of common stock, and a 
surplus of $320, 

The consolidation became effective close of business Jan. 11. 

The branches, located at 27 Monroe Ave. N. W.; 1160 Division 
Ave. 8.; 625 Bridge St. Grand Rat vids, operated by The 
National Bank of Grand Rapids, which were authorized since 
Feb. 25, 1927, were re-authorized for the consolidated bank. 


BRANCH AUTHORIZED 
Jan. 11—First National Bank & Trust Co. of Grand, Rapids, 
red Rapids, Mich. Location of branch, 199 Monroe Ave., 
N. , in the City of Grand Rapids. Certificate No. 1444A. 


COMMON CAPITAL STOCK REDUCED 
Amt, of Red. 


Jan. 10—The National Exchange Bank of Augusta, Augusta, Ga. 

Prom $400 G00 00 Bee vn 6 oe an gbsi cdg dss nbs dbhndeed $150,000 
Jan. 12—The First National ex of Clifton Forge, Clifton Forge, 

Va. From $105,000 to $100 5,000 


Amount 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 

Jews Department” in the week when declared. 

The dividends announced this week are: 























Per When | Holders 
Name of Company Share | Payablejof Record 
All-Penn Oil & Gas Co. (resumed) -.......-.-..-- 5e |Jan. 15\Jan. 10 
BMGT OER Cw 0 ow 0 occ ccanccscaccesenen $1 |Jan. 20\Jan. 16 
American Discount Co. (Ga.), pref. A (s.-a.)..-. $1 Feb. Il\Jan. 20 
American Envelope Co., hed pref. A (quar.)-_--- 1% |Mar. 1\Feb. 25 
7% preferred A Reece na le tie cd Pm 1% June 1)/May 25 
7% peetesred. DED Jsenccancecensnmnsnee $1% |Sept. 1l)Aug. 2 
pS ee Penge 50c |Jan. 15\Jan. 13 
American Gas & poe $6 =i (ise)... each eandel 20c |Feb. 13)....-.<< 
American Hide & Leather, pref. (quar.)......../......-|.-----~|.-.--..-. 
American Sugar Betieing. ree. pref. (quar.)_....... $1% |Apr. 2)/Mar.15 
American Thermos Bottle c 32a 25c |Feb. Il\Jan. 20 
American Woolen Co., Inc., aoe So cindeine oe 1% Feb. 10\Jan. 24* 
American Zinc, Lead & Smeitin ng ” prior pref...| $1% |Feb. Il\Jan. 19 
Associated Insurance Fund (s.-a.)----.-.------ 15e |Jan. 3l\Jan. 22 
Bilas PIF WO0E ON Bs ccccccccccccsc.cccccces- 25c |Feb. Il\Jan. 20 
SES pry Sy -as 3lc |Feb. Il\Jan. 20 
Bankers National Investing BO Bannan eneesen 10c |Feb. 25\Jan. 31 
EE OE EE edin ne aren adengeddn ab auile 15c |Mar. 9/Feb. 20 
Bibb Mfg. ( BOP) ngadaccgcconcesconcsuesens $1 |Jan. 2/Dec. 20 
Birmingham Gas, prior pref. (quar.)-__..------ 87%e |Mar. 1\Feb. 20 
on OT ao eee eee ee 75¢e |Feb. 15\Feb. 1 
Bourne Mills (quar.)-.---------------------- 20c |Feb. 1\Jan. 11 
Es PE dbcetdn dn cececacencnccananeonns $1% Jan. 26\Jan. 15 
Te eS ee ae 1% |Feb. Il\Jan. 11 
California Water Service Co., 6% pref. (quar.)--| $} 4 |Feb. 15\Jan. 31 
Camemeem Gil Ge. GER.) .cccacccccccooncces 12'6c |Feb. 15\Feb. 1 
iin dala biehiaceasedaasannensena $12ie |Feb. 15\Feb. 1 
CepeOe TORTIREIN OR, oan cc po ccncngeccoonses 65c |Feb. Il\Jan. 18 
Central Vermont Public Service, pref. (quar.)..| $14 |Feb. 15\Jan. 31 
CROTP PUTO « oe ce cccccccccwcccnccccecoces 20c |Jan. 3l\Jan. 25 
B% premered (GUGr.)... .- 22222 cccccctcece $144 \Jan. 3l\Jan. 25 
Chester Water Service, ican ss2eceenee $1% |Feb. 15).....-... 
Chicago venew \ __ Liccnacacedeauseannannmen 25c |Mar. i/Feb. 19 
Clr TAPER OO. cotscnncpecagesnsecesnces 1 age Feb. 7\Jan. 31 
City of New Le. Insurance (8.-a.)------------ Feb. l\Jan. 15 
City Title Insurance Co. (quar.)-.--.-.---------- 12%c |Jan. 20\Jan. 15 
City Water Co. of Chattanooga (quar.)-------- $1% |Feb. IlJan. 19 
Coast Browite (Que? .)...<-.2--ncccccscoccnes 3c |Feb. IliJan. 15 
Colgate-Palmolive-Peet (quar.).......-------- 12%c |Feb. 15 Jan. 24 
PremerveG (GOP... 2-2 cence ccc sncccccce- $144 |Apr. 1\Mar. 5 
Commonwealt International Corp. (quar.)-_-.-- 4c |Feb. 15\Jan. 15 
Connecticut *. S Power, 5% % pref. (quar.).| $1% |Mar. 1/Feb. 15 
CONSENS Gi ORs srcengon coccccceseseuces 25c |Mar. 25\Mar. 
Corporate Investors, anes A (GUE .) 2c caccacee= 5e |Feb. 15 Jan. 30 
Class Be, MEE one occccnccccccesaccccscacs 5c |May 15\Apr. 29 
Ce eo no conn cnnnnacenpen 40c |Feb. 15\Jan. 31 
Dallas Power & Light 7% bad CEO (quar.)..--.| $1% |Feb.. 1\Jan. 17 
TT eT 3 eT $1% |Feb. IljJan. 17 
Davenport Water Co., $6 preferred (quar.)_---- $1 |Feb. ljJan. 19 
Dixie Home Stores (quar. Sntieckentunnnananens l5c |Jan. 15\Jan. 8 
Dominion Bridge Co. (quar.)...-.-..--...----.- 30c |Feb. 15\Jan. 31 
Dover & Rockaway RR. Co-....------------- $3 |Apr. 1)/Mar. 30 
Duquesne Brewing Co-.-.-....-...-.--------.-- 1l5e |Feb. Il1\Jan. 20 
Eppens, Smith Oo..........-..-.«<-c-26--- Feb. IljJan. 15 
Erie & Kalamazoo RR. (irregular) ---.-.------- 3}; Feb. li\Jan. 26 
Faber Coe & Gregg, Inc., pref. (quar.).......-. 1 Feb. li\Jan. 20 
os ot. fl fee ahs Feb. l\Jan. 17 
Franklin Fire Insurance (s.-a.)--------__------ Feb. . 20 
Fulton Industrial Securities ¢ Cor » Br Os easandu 20c |Feb. an. 15 
Cumulative pref ORE ese cong cubes sae Feb. Jan. 15 
(Theo.) & O9.. $1. 60 cum. Ist pref___-_-- tl Jan. 19\Jan. 5 
Garhield Buildis , voting trust certificates _-_ 50c |Feb. IjJan. 15 
Gemmer Mfg. ciaes B............-2--ceccens 25¢ . Jan. 26 
General Cigar Co., pref. (quar.).........-...-- $1% . 1)\Feb. 16 
General Foods Corp. (quar.).....-..-----.--- Feb. 15'\Jan. 26 











386 The Commercial & Financial Chronicle 











ESTATE JEWELRY 


Can be satisfactorily and quickly converted into 
liquid funds through the public sale medium at 


PARKE-BERNET 
GALLERIES 


where all of the necessary elements to produce the 
highest possible market prices are to be found. 


An atmosphere of confidence created by 


HIRAM H. PARKE . President 
OTTO BERNET and ARTHUR SWANN 


Vice-Presidents 
who have personally managed vastly the greater 


part of the outstanding auctions of art collections 
and libraries in America. 


Experienced, dependable personnel. 
Proper cataloguing and display. 
A discriminating, superior buying clientele. 
Jewelry Sale for January, 
Afternoon of Wednesday, the Thirty -first 


For details or information regarding consign- 
ment of jewelry for future sales, appointments 


may be made with Mr. H. E. Russell, Jr., 
PARKE-BERNET GALLERIES ~- INC 


















































30 East 57th Street PLaza 3-7573 
Per When | Holders 
Name of Company Share | Payable\of Record 
Gqnerel va gree Advertising Co., class A____-- $1 |Feb. 15\/Feb. 5 
Te ae ss on keee 1%% |Feb. 15\Feb. 5 
German Credit & & investment— 
$7 Ist preferred = Wy certificates - eatin emih 75¢c |Jan. 26\Jan. 20 
Gold & Stock Telegraph Co. (quar.). -- - $1%% |Apr. 1)Mar. 30 
Granby Consolidated Mini Sinelting & Power 
(Payable in United States funds)........_--- 25c |Mar. 1/Feb. 14 
gy gy rene Water Co. (6.-a.)......-....-. $1 |\Jan. 15\Jan. 15 
Hale Bros. sR he ae RR RS 25c |Mar. 1/\Feb. 15 
Hancock Oil (Calif: q Class A & B (quar.)---..--- 50c |Mar. 1\Feb. 15 
Ct Ae so  cndedncossccesnes 25ce |Mar. 1/\Feb. 15 
Hanna (M. A.) Segue Diikccensnntke $1% |Mar. 1/Feb. 15 
Hawaiian Electric Co_._._.._..___.---------- 15e |Jan. 25\Jan. 15 
Hearn Dept. Stores, ape. 40% preferred - - _ -_-- 7 Jan. 26\Jan. 24 
Hilton-Davis Chemical Co____........-...--- 20c \Jan. 3l1l\Jan. 25 
Home Finance Co. (quar. 5 CS A Pe ae 25c |Feb. 29\/Feb. 17 
Home Insurance Co. (s.-a.)----- Sietéeshanads 60c |Feb. Il\Jan. 15 
es on kc dnb oendcona aed 20c |Feb. I\Jan. 15 
Homestead Fire Insurance (s.~a.)_....-.._.--- 50c |Feb. l\Jan. 22 
iierne ce * Co.6% o_o SS ee $1% |Feb. IljJan. 24 
berstone Shoe Co. Th on bawhe se 25c |Feb. IljJan. 15 
J ae pe Co. yt. os) eh diessneabnes 25c |Feb. l\Jan. 19 
my saioned ta 1% DEEDS ine cccriaaend $1% |Feb. Il\Jan. 15 
tmfnating & 0 Ses $1% |Feb. lJan. 15 
Ill ting & Power Securities Corp_.......--. $1 |Feb. 9Jan. 31 
2a ee. es bend oie aah & $1% |Feb. 15\Jan. 31 
Ince emical Corps. DEDECEEbR cab has os eb Sme eS 40c |Feb. Il\Jan. 25 
DS ea $1% \Feb. Il\Jan. 25 
tebetneienes’ ERAS Co., pret. (quar.)....06 $1% \|Mar. 1\Feb. 5 
International Ocean Telegraph ¢ (quar.)___-- $1% |Apr. 1)/Mar.30 
Kansas City Life Insurance Co. (s.-a.)_________ $8 |Jan. 15\Jan. 15 
Keith-Albee-Orph _ 7% preferred.........-. t$1% |Apr. 1)/Mar.15 
King Oil Co. (quar) ie SIO ll Ninn un eo 10c |Feb. l\Jan. 13 
Kings County ust © (quar) A a Bee $20 |Feb. Ii\Jan. 25 
Knickerbocker Tneurance : i A eee 12%ec \Jan. 25\Jan. 18 
Kokomo Water Works Co. $% pref. (quar.)._...| $1% |Feb. IljJan. 19 
Kress (S. H.) & Co. \auer. i Si i tin is Wi en nia mad sc 40c |Feb. l\Jan. 22 
=o al preferred ak Ame pbhen odaee ata 15¢ |Feb. Il\Jan. 22 
— gt Ba ng tits Wiseneeaeeheer 40c |Mar. 1/Feb. 2 
Op preferred — DtCtenhtknhnescnenwate $1% |Apr. 1/Mar. 16 
7 } catia itesaads ds dives dn He Si inl nts $1% ay 1/Apr. 19 
Lenten ® ag 6 Machine A ea aE 50c |Feb. 29\/Feb. 19 
Loew's, Inc., LC aheccdabaada 1% |Feb. 15\Jan. 30 
Lord & Taylor 1 Ist rpreterred ( INE oe sscte sittin tsa 1% |Mar. 1)\Feb. 17 
I se a, a ne ccssace $2 |Feb. ljJan. 17 
Louisiana Power ‘ Ligkkt $6 ~ on aera $1\% |Feb. Il\Jan. 17 
Louisville & Nashville RR. Co___...........-- | $1% |Feb. 28\Jan. 30 
Macy (R. 2 Rn al th tte eid wre thts es ioe on 50c |Mar. 1\Feb. 9 
M n ( } Co. pref. Vemane OEE OE $14 |Feb. 15/Feb. 5 
(((('°@) tiene édbneiéadacs nae $1% |May 15\May 4 
Preferred (quar. I Ach an ath Sdeerl ig bie ania teats sa a $l% ug. 15|Aug. 5 
eh wae dmii ae & & od $1% |Nov. 15|Nov. 5 
ee te J pag Se a ce bees week 3c |Jan. 31\Jan. 26 
aarratiinnS Beating &iasacs Go. UiMe feeb: un: 3 
“ meurance Co.......- ec |Feb. an. 
oo aes srioe Jam: 254m. 18 
e 0 Sl er eee c » a ar. 31 
Meier & Frank Co. (quar.)................-- ies Jan. 29\Jan. 19 
as preferred (anar )-- 22-272 site [Pen aiden: at 
© Stores, preferred (quar.)_..... . _-- eb. an 
Mid-West Rubber inimning Co. hee adt eh tie ja 25c |Feb. l\Jan. 22 
Monmouth Consol. Water Co. $7 ce: ..-| $1% |Feb. 15|Feb. 1 
Moody’s Investors Service pref. (quar.)______-_- 75¢e \|Feb. 15\/Feb. 1 
Motor Finance Corp. (quar.)._._._.__________ 25c |Feb. 29/Feb. 17 
National Credit Oe, (Seattle) o) 5%, Be b pret. cana. bua 36 Feb. 15\Feb. 1 
National Electric Welding Machine Co________ Feb. l\Jan. 22 
National Paper & Type Co. 6% weet. : re ee $1% |Feb. 15'Jan. 31 
































Jan. 20, 1940 

Per When | Holders 

Name of Company | Share | Payable\of Record 

National Power & Light Co_..._...---------- | 15c (Mar. 1\Jan. 29 
National Savings & Trust Co_---------------- $1 |Feb. ljJan. 23 
Neptune Meter Co., preferred jeer. PS $2 |Feb. 15\Feb. 1 
New Ameoterdam c ‘asualty (semi-annual) - - -- --- | 37 ¢ Apr. 1|)Mar. 1 
. gg —§ , _ Sees iret area ce |Feb. IljJan. 20 

— England ete, Light & Power Assoc., 

ee eee GS eae eee $1% \Feb. 1jJan. 20 
noth American il Consolidated (quar.)------ 25c i\Feb. S5\Jan. 25 
Northern Illinois Finance Corp---------------| 25c \Feb. I\Jan. 22 

I A i lt, aca mci nite tne te he .---| 37%ec |Feb. ljJan. 22 
North River Insurance (N. ¥.)--_----------- |" 25e |Mar. 9/Feb. 23 
No - a has. F.),6% pref. (quar.)_._.-.------- 22%c |Feb. 1\Jan. 27 
Oa ore 2 eee oe ies 5c |Feb. 15\Feb. 5 
Gone Be Cease. CeveSGent) <2 ne cececsece 15c |Feb. Il\Jan. 20 
Pacifle Gas & Syracuse RR. (s.-a.)___------------ $2\% |Feb. 20\Feb. 9 

Electric, 6% pref. (quar.)-------- 37 ec |Feb. 15\Jan. 31 
5 Ae % preferred RO Di tne sateen camels ancien cee 34%e |Feb. 15\Jan. 31 
Pacific Power & Light 7% pref. (quar.)--_-----| $1% |Feb. 1\Jan. 20 

pS iS rer $1% \|Feb. IjJan. 20 

Panhandle Eastern Pipe Line (special) nn wniowteee $1% |Jan. 3l\Jan. 19 

Class A & B preferred (quar.)-__...---------- $14 |Apr. 1/Mar. 16 
Passaic & Delaware RR. (s.-a.)__-_----------| $1% |Feb. 1ljJan. 22 
Philadelphia Insulated Wire (s.-a.)__---------- 15c |Feb. 15/Feb. 1 
Phillipine Long Distance Telephone Co- - - - - - -- 42c |Jan. 31\Jan. 20 

a ea 42c |Feb. 29\Feb. 20 
Phoenix Acceptance, class A______...---------- 12 133 Feb. 15\Feb. 5 
Pressed Metals of America--_--------- bic occ shail 2 Mar. 1/\Feb. 25 
a he mame 5c |Feb. 10\Jan. 25 
Public Service of New Jersey__.__.----------- 60c |Mar. 29|Mar. 1 

8% preferred (quar. ) Re ne ee $2 |Mar. 15\Feb. 15 

7% precerrea (Guar.)............------ ---| $1% |Mar. 15)Feb. 15 

CES — —eEeeeeeeeeee ee 50c |Mar. 15/Feb. 15 

$6 preferred (monthly)-.---..-------------| _50c¢ |Apr. 15)Mar. 15 

a as a wh date dete a we heel | $1% |Mar. 15\Feb. 15 
Puget Sound Power & Light $6 prior pref. _...-.- | *$1% |Apr. 15 Mar. 20 
Pullman, Inc__--- POSIT: 25c |Mar. 15|Feb. 23 
Randall Co. ciass A (quar.)_.....------------| 50c |Feb. 1\Jan. 20 

a re 25c |Feb. il1\Jan. 20 
Rath Packing Co. (2-3d sh. of com. for each sh. 

I een ea eben aatoleosuuane Feb. 15\Feb. 5 
Ray bestos- Toahattan. TOE cummsocssnusesbendl 25c |Mar. 15\Feb. 29 
Reliance Manufacturing Co____.._._--_--___- | 15e |Feb. 1Jan. 20 
Republic Lovestors Fund, pref. A & B (quar. )--| $1% |\May 1 Apr. 15 
San Gabriel River Improvement CD. GD Juuw ae 10c |\Jan. 23\Jan. 22 
I 25c \Jan. 29 Jan. 19 
Secord (Laura) Candy Shops (quar.)________-- | 20c |Mar. 1\Feb. 15 
NN OEE DE EET EEE 10c |\Jan. 15 Jan. 10 
I alent 30c |Feb. 10\Jan. 31 

on scan dhe 5c |Feb. 10\Jan. 31 
Silverwood Dairies, Ltd., partic. pref_—------- +20c Feb. 15\Feb. 1 

dais mh preferred Se eR IE OA NT et t20c |Apr. 1\Mar. 9 
Simpson's, Ltd.. 614 % preferred ~~ >" 22722222. +$1 |Feb. 1 Jan. 23 

4 % preferred |” FS RS oe eae: $1% \Feb. l\Jan. 23 
Sioux € ity CC ELAR LOE LH 25c |\Feb. 10\Jan. 31 

Sar ea $1% \Feb. 10\Jan. 31 
Skilsaw, ts 12%c \Jan. 3l1\Jan. 18 
South Carolina Power C + , $6 Ist pref. (qu.)----| $1% (Apr. 1)Mar. 15 
South Pittsburgh EAR Sa ae a i eae Sa TE $1% \Feb. 19\/Feb. 9 
Southeastern Greyhound Lines (quar.)______-- 37 %e Jan. 31\Jan. 20 

Convertibie preferred (quar.)_._........---- é 6c Mar. 1/\Feb. 15 

Non-convertible preferred (quar.)____...._-- 30c |Mar. 1\Feb. 15 
Sovere Investors, Inc. (quar.)........-..-.--]| lc |Feb. 20\Jan. 31 
Sparks- Withington pref. (quar.)______..__._-- | $1% |Mar.15\Mar. 5 
Standard Dredging Corp. (special)_______-_- RR 10¢ |Mar. 1/Feb. 20 

(OS eee ae REESE 40c |Mar. 1|Feb. 20 
POR OS ee eae 25c |Feb. 15\Jan. 31 
Steutier PED.. Yee ae ce a se ae at IAs Mae cat Rind 62%c |Feb. IljJan. 23 

EC Soa a a een ae ae 564ec |Feb. I1\Jan. 23 
Strawbridge. a « c lothier, am SION. «cticmekum $1 |\Jan. 31\Jan. 17 

 « i Ee $1% |Mar. 1\Feb. 15 
Sudbury Bacim Mines, L4d.................. | 2&e |Mar.21\Mar. 5 
Sullivan Consol. Mines____- RE na lpg etn oes 3c |Mar. 1\Feb. 14 
§ SS ae ar, 30c |Apr. 1\Mar. 1 
Syracuse, Binghamton & New York (quar.) ---| $3 \Feb. liJan. 22 

okheim Oil Tank & Pump Co_..____-_-_---- 25c (Mar. 25|Mar. 1 
0 ES oe AE ERAS ER SRP aS | 25c |Feb. 15/Feb. 1 

<<" FS Rea ot eee > | $144 |Mar. 1)Feb. 24 
Union Gas Co. (Canada) (quar.)_____.._____-- | 20e |Mar. 15|Feb. 20 
United Corps. SE A MD. a oi soe esas d | 38e |Feb. 15\Jan. 31 
Usteen Dritl & Tool class A... ......---ce--<e- 15c |Feb. Ii\Jan. 20 
United States Fire Insurance Co. (quar.)__..__- 50c |Feb. IliJan. 19 
United States Pipe & Foundry Co. (quar.)-_---- 50c |Mar. 20|/Feb. 29* 

nates A Tepid Gebeobskanonhnane 50c |\June 20)/May 31* 

hha. ain tein wha dan mak ardnaang aon 50c |Sept. 20|Aug. 31* 

ie iat i ae lle ois wg a alike | 50e |Dec. 20) Nov. 30* 
Universal Insurance Co. (quar.)_........-.--- 25c |\Mar. 1/\Feb. 15 
Walker (Hiram)-Gooderham & Worts_______ —- $1 |Mar. 15\Feb. 27 

a as ws nave 25c |Mar. 15\/Feb. 27 
Walton (Chas.) & Co., 8% pref..........---- 2 |Feb. IjJan. 15 
i c+ iangianabéesdnbadow ee ath bia 3 \Jan. 20\Jan. 15 

Dt Ath ih nets oe ecbebodneetasihookun sap 5 \Jan. 20\)Jan. 15 
Westgate-Greenland Oil Co______.__..._------ le |Feb. 15\/Feb. 10 
West Virginia Pulp & Paper Co. pref. (quar.)___| $1% |Feb. 15\/Feb. 1 
Wheeling & Lake Erie Ry., prior lien (quar.) _-_- $1 |Feb. IliJan. 29 

Convertible preferred (quar.)_.....-...---- $1% |Feb. IijJan. 29 
Wisconsin Life Insurance (s.-a.)__._...---.---- 30c |Feb. IljJan. 22 

Wood, Alexander & James, Ist pref_____-_-_--- tt$1% |Feb. IljJan. 23 
Woolworth (F. W.), Ltd., Am. ae. rets. (final)| ls. 9d.|\Feb. 25\Jan. 16 

American deposit receipts ED éacuncemes 9d.\Feb. 25\Jan. 16 
Young (Thomas) Nurseries ----.......-.--.-.--- $1 'Feb. S5iJan. 25 





























Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 














| per | when | Holders 

Name of Company | Share | Payable\of Record 
Abraham & Straus, Inc.................-.---| $1 Jan. 25\Jan. 15 
rn <5 a aatinbbantidabdteataaws 25c |Feb. i\Jan. 19 
Adams as oo) Se SP Deneamecessassaaea 15¢ |Feb. — 15 
Aetna Ba Si Pchgnnekedcmathine 35c |Mar.15\Mar. 1 
fete Ee nena Gold ® ag Aaa dibsnat em @ meieneal 15e |Feb. ljJan. 10 
ted Co., 5% pref. (quar.)__---| 12 4¢ Feb. lijJan. 17 

Amerada C (q ss tain tin deimdilatiniindtheh Raialbaen ish Oc |\Jan. 3l\Jan. 15* 
Amerex Holding Corp Gs.) Pe ee 50c |\Feb. 2\Jan. 12 
American Can eS ae $1 |Feb. 15\Jan. 25 
American Cities Power r & Tight com. cl. A (qu.) 75¢e |Feb. ljJan. 11 

Optional cash or stock. 

American Equitable Assurance (N. Y.) (quar.)..| _25c |Jan. 25\Jan. 18 
American Gas & 2 eS @o. pref. (quar.)__.-_- | $1% |Feb. IljJan. 9 
American Home ucts Corp. (monthly)... -| 20c |Feb. Ii\Jan. 15* 
American Light . Tee Traction (quar.).......-....-. Oc |Feb. IljJan. 15 

RE EL IE 37746 Feb. ljJan. 15 
American Machine 7 Pe CO ashaccoseael Feb. liJan. 15 
American Metal Co.. Ltd...................-. toc Feb. ljJan. 19 
Amer. Radiator & Standard Sanitary— 

PEORITER GOMER.) nn cdniiodanse sdesenscces—|{ $1% Mar. 1\Feb. 23 
American Reserve Insurance +.“ hpewedeted 75e |Feb. Il\Jan. 15 
American Smelting & Refining Co. -........---) 50c |Feb. 20\Feb. 2 
American Stove Co. .......------.-.--.-.--- 25e |Feb. 1 Jan. 18 

lo-Canadian Telephone Co. 514 % pref. (qu.)| 68%c |Feb. 1 Jan 15 
Appleton Co. (quar.).....---.-------------- | _50c |Feb. i\Jan. 19 
erred ( (quar bn bktnnh dennis hinbaddeota $1 Feb. li\Jan. 19 
Arnold Consta fe Corp Atri he haanawneonwine 2 Jan. 25\Jan. 15 
Associated Dry Goods Ist preferred (quar.) - -~-- $1 38 Mar. 1/\Feb. 9 

2nd te ew ic ie a hinie dh qvegtn anaes wah egngeeieanertaan T Jan. 27\Jan. 22 

nee enon énpaceeesetan bine | T$1%4 (Mar. 1\Feb. 9 
Associated Telep. & Teleg. Co., 7% ist pref...-| 28e |Feb. 15'Feb. 1 

Dt Ps + nctnescasnnnenecnesseia 24c ‘Feb. 15 Feb. 1 
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Name of Company 





Atlantic City Electric Co ae 
Atlas Powder Co., pref Sf Page Se 
Atchison Topeka & Santa Fe Ky. preferred - - _- 
Aue Wibo: Rovian pot re poe 
rg referr A eee 
Baldwin Rubber — Pe ee ee ~ pol 9 AER aty 
— American Insurance Co. (s.-a.)_...-- 
NE RES EE, 5S EPS CR ge gop oe, Sn EN IP 
Bangor Hydro-Electric (quar.)__._...__-___- 
— Bros. Ist preferred (quar.)_.......---- 
SS Ee EE Rp Slat eR. 
4 Age ee be te ek couacakeabeenn 
ET ee 
nipeeee PR SPI Ss ie cSkcwclecupenea 
Birtman Electric Co. (quar.)..............--- 
Preferred (quar. in dunthnh thm ee cane ie 
Bloomingdale Bros., xe nn ee patios Dm see. eae 
Blue Ridge Corp 
Optional div. p.. pref or t 


et 2 sh. ‘a com. stock. — 


estors, Inc 
Bourjois, Inc., $244 preferred Bites Bars 6 ae 
Bower Roller Bearing Co 


pe, LEY Lo SS ea 
— American ‘Tobacco (final) 
Britis Columbia Telephone, 2nd pref. (quar.) .- 
Broadway Dept. Stores, pref. (quar.)_._------ 
} reg Steel Castings Co., pee pref. (quar.)_.- 
peat seers & | mony Powe: $5 pf. (quar.) - 
B fort Me j oo 74 Te eat 3 OS eegantae 
vere Di SS err 
$8625 per sh., being the sum of accum. 
an unpa’ Pid quar. div. due May 1, 1935, 
with int. t norton at the rate of 5%-------- 
Calgary Power Co., preferred (quar.)_..------ 
California Packing Co. pref. (quar.)_.....----- 
Campbell, Wyant & Cannon Foundry--.------- 
Gauss orvthern Power Corp.. Ltd. (quar.)--- 
Southern Ry (semi-annual) ERE RE 
ome A ee eee 
EE ES a ee) ea se 


eee 


Carolina, Clinchfield & Ohio Ry. Co. (quar. ER 
Carter (Wm. ) Co., Ligkt & Pe ae 
Central Arizona Light & Power, $7 pref. (quar.) - 

fF | | alanine says 
Central Hudson 4 Gas & Electric (quar.)_..-.---- 
Central Investors Corp. (quar.)_.........-.--- 


Increased. 
Central New York Power Corp., 5% pres. (qu.)' 


Central Power & Light Co., 7% cum. pref_----- 
6% cumulative  testhhe td. uaank 
Century Ribbon Mills, preferred (quar.)--.-.-~-- 
Cameuiy Meres Bruee..., o-oo 6 ce cee ccscccnce 
Cerro de Pasco Copper Corp-__.........--.----- 
Chase National fo DAM « £15 ouadddeammmad 
Chain Store Investment Corp. $6 pref. (qu.)-- 
Cinn. Inter-Terminal RR. Co., Ist iy (8. a.) 
Cincinnati Union Terminal, 5% pref. (quar.)-- 
EE DEE wo ccbcasaddacenescocad 
5% Oreferred | ES RES SE EIS A 
Cleveland Cin. ‘Chicago & St. L. Ry. (6.-a.)----- 
4 ee a 

Se Bovtling Co. (St. Louis, Mo.) (qu.)-- 
a a al 
Columbia Gas & Electric, 6% pref. A (quar.)-- 
5% cumulative preference 8 BRR lee 

5% cumulative preferred (quar.)_...--..-..-- 
Columbia Pictures Corp., $2 % —_. preferred-- 
$2% convertible pre erred  ™®, RPRRREr Ly4 
Columb us & Southern Ohio Elec 6 bis % pt. (qu.) 
Commonwealth Edison. ..............-.----- 
Commonwealth Investment Co. (quar.)__.---- 


Commonwealth Utilities Corp., eis % % pref. (qu.) 


Community Public Servi -~ SERS ES YRC R- 
Concord Gas Co., 7% preferred.__......-.---- 
Coniagas Mines, Ltda cfemt-anntial) EPEC 4 Re 
Connecticut & Passumpsic RR., 6% pref (s.-a.) 
Connecticut River Power, —_— (quar.)..-- 
Consolidated Chemical Industries, cl. A (qu.)-- 
Consolidated Cigar is 7% pref. (quar.)-- 

6% % preferred (quar.).........-......--.--- 
Consolidated Edison Co. ‘of N. Y., Inc.— 

OT. 8 a a er 
Consolidatea Laundries o pref. (quar.)_-.-.-- 
Consolidated Oil Co. (quar.)..........--.-.---- 
Consolidated Royalty Oil fameiee, POPE esey 
Goateneens Can Co., Inc. (interim) -.-...----- 
GET 6 SPP Cb ch dndwcdbanscdisncraccdaames 


Corn e Eachange Bank 
Corn Products 


ugar, erred 

Cumberland County Pow. & Lt., 6% pref.(qu.) - 
ont Dis Glenn cnnachonbascnbaoas 
eo Press, Inc., new common. -_._....----- 
Oar (quar. il Ain Latttehininmehckadiodbic’d 
Cunningham Drug Stores__..........-.-------- 

Davidson Bros., 7% Ay one 
Dayton Rubber Mi 40.» 

Decca yr 


oT .. 


Series 
Derby rit & R | CS 
DStGEs Geeee & DEER eo ncn ccc wccceewcccescs 
Diamond Match Co. * panticipatiins pref. (s.-a.). 
Distillers Co., Ltd., Amer. dep. rcts. (interim) - 
a 5 Corp .-Seagrams— 
erred (quar. in U. 8. funds)-_-......-.---. 
Dividend YE Sa a ae 
Dome Mines Ltd. (quar. ict thie to in an in epee 
Domestic Finance Corp.— 

Cumulative Petras SG Sites wn > adonee & 
Dominion Oil Cloth & Fe el CUE daccanns 


Dominion Tar & Chemical (quar.)-.....------ 
eo 4 Oil Fields (monthly) .........-.--- 
RS OR ees 


mR Sor slptenaiehinihthiadighiinisn im cptiind 


(our. 
Baan Steel ucts, Ltd. (interim) -......-.-- 
ee 
e ee . (quar.)...- 
$5 erred . 
Ely & Walker 


1 
1 
1}Dec. 29 
1 > 


wy 
= 
w 
_ 
ow 
E 

i ll ool eel aoe 


Jan. 4 
Jan. 19 


Jan. 5 
Jan. 15 


Jan. 20)Jan. 15 
Oc |Feb. 15\Feb. 1 
Feb. 15\/Feb. 1 

. ljJan. 10 
- lAjJan. 15 
Oc jJan. 26\Jan. 19 
Jan. 26)Jan. 19 
Jan. 27|Jan. 26 
Jan. 25jJan. 15 
Jan. 25\|Jan. 18 
: Jan. 


1 
Jan. 1 
ee 
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a 
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Jan. 


Jan. 13 


iiJan. 15 








Jan. 31 
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1 
1 
ljJan. 
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e& st fe 
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wee 2a 
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oO 

wee 

oS 
dy 
moe ee bO 


He 
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> Se 
BOXES ERE 
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= 
— 
» 
Ss 
Seer Clee = 
OAOONOSOM KH KAS CaM NO 


to 
Oo 
-_ 
BF 
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Dec. 30 





Jan. 19 


l'Jan. 19 

ljJan. 19 

Jan. 3l\/Jan. 17 
a 


Jan. 15 


Jan. 20 Jan. 19 


20 
1 Jan. 19 
1 Jan. 16 
lJan. 13 
lJan. 15 
lJan. 20 
1 Mar. 20 
1 June 19 
Jan. 31lJan. 20 
Jan. 3l/Jan. 20 
: |JJan. 20 Jan. 10 
Jan. 20\Jan. 10 
Feb. 15\Jan. 20 
Feb. 15/Jan. 20 
Feb. 15! Jan. 20 
Feb. 15 Feb. 

ree. 15 Feb. 


Sept. 18 


Jan. 
Jan. 


Feb. 


ay 
rc) 
6 
_ a eh COS 
COCKE CrQrnQrarns Oe Orn 


Jan. 24\Jan. 10 





7s 
SB! 


Massachusetts Investors Trust 
Matson 


Maytag Co. $3 preferred (quar 





Mi 
Mine ith & & Schuylkill Haven RR 


Eureka. Pipe Line Co... .... ac nccsccncscosccs 
Fairbanks Morse o* Co. (special) ............- 
Falstaff Brewing vd (semi-annual) -__.....--- 
rte Dept. re 

4%% conv. preferred IT Ton cette oh treat 
Fibreboard Products “Ine, oy ae. (au. 
Fidelity & Deposit Co. (Md.) (quar.)...---.--- 
Fidelity Fund, Inc. (quar. » PR IA TS PEE 
Filene's (Wm.) ane ‘o 


DL tt inn aanapenshnnnds tail 
Generali Foods Corp. NE (URE) cae cvarsedeas 
General Hy pepe stihin am debit aitindtih tacit cbaeind 
General M ref. (quar.).......-- 
General Telephone! rp. 4 (qu.)--- 
Gillette net, Razor ‘Oo. ($5 conv. pref. (quar.) 
General Shoe Corp. ............--....-.--.--- 
eet Fire & Marine Insurance-------.---- 
Gimbel B: erred (quar.).........-.---- 
Globe & Rey yublic ienarance 6 America. -.-.-...- 
Goodyear e & Rubber (guar (ORE .). caccane 

$5 convertible preferred (quar.).......---.-- 
Goodyear Tire & oe jCansda) (extra)... 
Gotham Silk al ak (N ne | pref. (quar.) 
Grace National Ban n- » 2 7 & % eee 
Ce £02 oe a an ndoscdensntnssonGeaee 
Great ahha oe Ore Property— 

Certificates of beneficial interest. __......--- 
Griesedieck-Western Brewery Goce (quar.)- 


Gurd (Chas.) & Co., preferred (quar.)...---.-- 
Hall Lamp Co. K eww). A a erp PES RRS 
Harbison ee or 
Hartford Electric Ray ea eee 


arene wre Inc. rs ia pee (ener. largess 
at Corp. of Amer % preferred (quar.)-_-- 
Hawaiian cultural Co: oo 
Hawaiian Electric (irregular 
Hecker Products bey AS Raa e Sema 
Hedley Mascot Gold hon re REE ets minimis 
H es Powder Co., preferred (quar.)....--.- 
Hershey Chocolate (quar.)..............-.---- 

gvemered oo eega EE PES ay awe 
Helin ger “Consolldaisd Gold Mines.........-- 
Holly gar Corp., Dre wes fear, } EE SETAE 
ped 8 

Homestake Mining yt y)- ie ahah dactivien sive aphicie 
noone Gas lqune.). £4 0d06606cedseneseunaael 


© eptember: 


erred class A SD nit nena eet akhode 
Horn ‘A ©.) Co., 7% non-cum. prior pref_---- 
Horn & Hardart Co. - ee OS Beeps 
— Lighting & Power, 7% pref. (quar.)_.- 
preferred ——_ Dit. 6060 s0ccemiiidieameauen 
Ls bt ee urities Corp., 5% _ | Wee 
idaho Maryland Mines Tee. (mont ‘nati cedunenal 
Institutional Securities Co pas 
Aviation Groups Shares, (initial)............- 
International Business Machines stock dividend. 
A stk. div. at the rate of 5shs. for each 100 shs. 
International Cigar Machinery Co_.._...---.-- 
International Nickel Co. of putins 28 5 (qu.)..- 
Payable in U. 8. currenc 
Interstate Dept. Stores, .. (7% P ania easti ialidiedl 
lowa Electric Might & Power Co., OK pref. A_- 
BERG SNE Bad ao dcccocnssenscecacces 
Pat El née» cdtoneccoeseonsancesee 
WG BOO DO asi dn cdcnccnsscncaccbhéatéu 
a eee 
Jantzen Knitting Mills, pref. pune. (OE. 
Kalamazoo Stove & Furnace 
Bes FICE Ob,  COGRE) a caveccocceconccocesve 
|, ASE 
ufmann Dept. Stores, Inc............--.-- 


Kennedy’ 
Reatuay, Uuilities 7% Jr. pref. ‘peepee Dn atina ee 
Klein (D.Emil) 5% pref. (quar.)._......-..---- 
Meuse. Stare, BBC... cccccccccescscscces= 
7% preferred (q (quar ee a re 
Koovenay Belle Gold Mines Se ee 
preae rocery & Baking Co. 7% pref. (quar.) 
Landis Machine by eel be re aay sr 


Lane Bryant, ~~ ag Ve" OS * ee 
Lazarus (F. & R.) & 5 A pe eeqeete< 
Lee Rubber & Tire Corp pkpeehéd ddeSébess00C06 
-_ h Portland Cement gr eae 
S Peemesred (GURP.). -ccccncoscncccessuccs 
tenis Stores Corp. pref. (quar.).........-.-- 
Lincoln Printing Co., a "eae 
Link Belt Co. (quar. y) bhdéneSeognSeesoonesenns 
Preferred (quar.) ..-..-.----.2-cccccncccce 
linen S Corp. Touar. Diatn -anencenqnsscedassad 
RE RR RS SR eee 
Eee Oe ONE TRO. 0 a cwnccecccbésacesse~ 
BEGG es ee PE ddbr cdcwnncescestncsssecé 
5% preferred (quar.)..-..----.------------ 
Laey A youn n & St. Louis Ry. (s.-a.).--~- 
Se OFS a a 
Lyon Metal — Inc., 6% preferred -_---- 
cCall Corp. (Quar.). . 22 cccccccccccccccce 
McCrory Stores Corp. common (quar.).......- 
Peetetete GEE do nccoccaccacnceeccasooenss 
McGraw Electric Co. (quar.).........-....--- 
Melville Shoe Sy a Sy + dhnnacconétmacie 
PRON GEREP Jeccecsccccespescsesassoss 
Mclntyre Porcupine ee SEE.) cncannnscuce 
uarterly 


eee EER ROO 


Mec an Stores. Dae Be COE occcccensses 
ust (quar.).......-. 
siomow” Valley RR. (semi-annual) -_.......-. 

i men Si ME Joonsseetséééacad 
Maui Agricultural Co., Ltd........-..--...-. 


May Dept. Stores 6mb oo g 06 necaneepgesacacess 


In lieu of div. usually payable March 1. 


let GO preterred (GURP.) . cccaenccccecescocecs 


Merchants & Manufacturers Insurance. ---.-.-.- 
ai Bakeries, $7 og) Gt Jasssabancd 


$1 reference (quar 


Mic a & Electric, 7 d; prior lien_........ 


$6 or li 
Mich n Public Service Co, 7% pref. (qu.)..- 


6 referred (quar 
aed Oil —  # EERE EY erred 
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Payable of Record 


Name of Company 








} ahared uar.) 

. pref. ree iB -- oo 
Montana ieee Co. $6 preferred (quar 

Montreal Light, Heat & Power Consol. qoooe Dovid 
Moore (Wm. kK.) Dry Goods (quar.).-..-.-.------ 
Morrell (John) & Co 

Morris (Philip) & Co. ERR 
Morris Plan Insurance Rociety eee 


Mt. Disble. Oil Mining & Development 
National Battery 
National Chemical & 
National City Bank 
National City Lines cla 
$3 preferred (quar 
National Distillers Sars: 
National Lead Co. p (quar.) 
4 Liberty Insurance Co. of Amer. » oe -a.)- 


Mathnni Power 2 bow Co. $6 pref. lanes. D inthautt 
Neisner Bros., 4%% conv. pref $ 
Nevada-Cali tornis S tlectric. preferred 
New,Process Wy , Eeeneves CREP.) w20un 
New York Air B 
New York ae Co. (quar. 
Newberry (J. J.) yA 64% pref. o (quar.)... 
% preferred B (qua 

Newberry (J. J.) Co.. — A (quar.)...-- 
Newton Trust Co. (quar.) 
Niagara Hudson ower Cor 

2nd 5% preferred series 
Norfolk & Wesvern Ry.. a oS {3 at aria tcll 
North American Investors Corp., pref. 
North American Oil Co. (quar.) 
North Carolina RR. guaranteed (s.-a.) 
Northern Ontario Power Co., Ltd. (quar.)...-.- 


-) 
er States Power (D 


pref 

worth best Engineering 

Norwalk Tire & Rubber, pref. (quar.)...-.-.-- 
Nunn-Bush Shoe Co 
5% Po ae (quar.) 
Oahu arwey & Land Co. (monthly) 

Month! 
Occidental Insurance Co 
onle Senay RSEEES DPB jecccccacecsccats 


Ohio ‘Public Service 44 14 pref. (quar.).......- 
7% preferred (month 
4 preferred onthiy} 
preferred (month! 
Old 3 Odonp Investment 
Oliver United Filvers Class ‘A TS Pr 
Onomea bugar Co 
Outboard, “Marine & Mfg. 
Ge a Coes dwwteccscccsccscnnce ue 
Extra 


lst preferred (quar. ’ PE 
2nd preferred (q Th 
Pacific Finance eP ‘preferred A (quar.)....- 


2 
Pemige 
Peninsular A ephons pref. A (quar. Jaacenmoadn 
Penmans Ltd. (quar.) 
Preferred ( 
Penn 
Extra 


Pennsylvania Power Co., 
Peoples National Bank (scokiya) (stock div.) - 


Semi-annual 
Peoria Bureau Valley RR. Co. (s.-a.)......---- 
Pharis Tire & Rubber 
Philadelphia Electric, $5 ef. ( ) 
pr eee 
Pick Pick (Albert) Oo 


Piedmont & y. (quar.) 
Pilot Full Fashion Stille Inc., 6% cumu. pref.. 
Pittsburgh Bessemer & Lake Erie (s. -e- Peer 
Pepuree Cin. Chic. & St. Louis 
he my Coke & Iron Co. $5 pref. esos 
See General Corporation ye vere 
section of Jan. §.! 1940 issu 


(q 
Sam ) 


Publis ic Electric Light, om “SEER Se ¢ 3 
Public Service Co. of Colorado— 


fap Power fi | 
is? Lene Becut Co preferred (quar.)..- 


Railway & Securities, veref, (quar .) 
Rainier i Ligne partic. preferred A 
eeygend Conme Pile preferred (quar.)_...-- 


Pref 

Rice-Stix Dry 

Rich Ice Cream (quar.) 

Rich's, Inc., 644% pref. (quar.)............-- 
en mag (extra) 





quar. 
Rose's Bi 5-10 & 25c. Stores, _ a) eee 
Rubinstein (Helena)........ gabiccaanupeetiiteds 


SEILER ESeae 


BEees 


me 
Sxt 
> 


tJ) 
« ~ 
SEEDS SES 


~ 
) 





Feb. i\Jan. 15 
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Rustless Iron & Steel oe gonad (quae. isthe dindinth 
Saguenay Power, preferred 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


Ri ein Canadian funds, and in the case of non-residents of Canada 
d anes made. 


a tax of 5% of the amount of such dividend will be 
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The Commercial & Financial Chronicle 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 17, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





















































Jan. 17, 1940 | Jan. 10, 1940 Jan. 18, 1939 
Assets— $ $ $s 
on hand and due trom 
United States Treasury.x_.........- 7,543, pte 000/7 383 ,927 ,000| 5,495,331,000 
Redemption fund—F. R. notes_....__. 1,327,000 1,619,000 +775,000 
Ge i hndcnnds semtnnaeetine wite 89,040,000} 86,987,000] 124,977,000 
:. £ ee ee 7,634,284 ,000|7 ,472,533 ,000 5,622,083,000 
ils discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed._.........- 200,000 135,000 938,000 
Other bilis discounted__............ 2,224,000 2,228,000 319,000 
Total bills discounted__.........- 2,424,000 2,363,000 1,257,000 
yp  ” ee Pe tee at 220,000 
Industrial advances_..._..........-.-.. 2,041,000 2,041,000 3,859,000 
U.8. Govt. securities, direct and guar- 
an 
ERS ee see 408,181,000] 408,181,000} 237,660,000 
PIED devinckind Siesiatbigue apace + atieges es 344,156,000] 344,156,000} 341,961,000 
eS et A Be a he 145,042,000 
Total U. 8S. Govt. securities, 
direct and guaranteed_.......-- 752,337,006] 752,337,000) 724,663,000 
756,802,0C0| 756,741,000) 729,999,000 
Tota! bills and securities............ 17,000 17,000 58,000 
ue from foreign banks............... 4,266,000 4,639 ,000 556,000 
Federal Reserve notes of other banks 185,131,000} 145,034,000) 170,827,000 
Uneollected ttems...................- 9,895,000 9,895,000 9,038,000 
Bank premises...... chemtitivebeousiinna 17,520,000 17,386,000 13,093, 
Se ST A cnint comm mencetohanee 
8,607 ,915,000!8,406 .245 ,000| 6,553,654 ,000 
EE GE 6 ihn entiieth nent eeaineens —— _——_—_——— 
Traotitites— 
F. R. notes in aetuai circulation. ._..__. 1,237,186,000|1,241,394,000} 987,760,000 
ey ne bank reserve acce’t_ _/6,571,632,000|6,436,686,000/4 873,241,000 
8. Treasu eral account_...| 180,325,000} 149,824,000) 133,071,000 
Fo A 136,530,000} 138,725,000 57,654,000 
a  oubeae 197,549,000] 179,005,000) 216,812,000 
ID cvciincupcwen calsaiees 7,086 ,036 ,000|6,904,240 ,000/5,280,778,000 
Deferred availability items_......._.. 163,171,000| 138,967,000) 165,342,000 
Other liabilities, inel. accrued dividends 255,000 455,000 ’ 
Total Mabilities................-.. 8,486 ,648,000/8,285,056,000 6,434,452,000 
Captial Accounts— 
Capital paid in__..... esceescocesoues §1,147,000| 51,141,000 51,079,000 
Surplus (Section 7)............-....-- 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)...............-. 7,109,000 7,109,000 7,457,000 
Other capital accounts..............-- 9,685,000 9,613,000 8,203,000 
Total liabilities and capital accounts__|8,607,915,000 8,406,245,000/6 6, 553, 664, eee 
Ratio of total reserve to deposit and 
F. R. note liabilities co:nbined_-_-_-_..- 91.7% 91.7% 89.7% 
Commitments to make encase ad- 
RF RS a yagi i aN 2 1,789,000! 1,793,000 2,605,000 





t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


= These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having been soepeeeees as profit by the Treasury 


ander the provisions of the Gold Reserve 


Act of 1 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 18, 1940. 























* Surple? and| Net Demand Time 
Clearing House * Capttal Undtowded Deposits, . 
Members Profits Average Average 
3 $ s « 

Bank of New York__.-.- 6,000,000 13,931,000] 204,992,000 15,453,000 
Bank of Manhattan -Co. 20,000,000} 26,512,700) 512,474,000) 46,395,000 
National City Bank-.-.. 77,500,000} 67,518,600)a2,122,175,000; 166,418,000 
Chem Bank & Trust Co. 20,000,000} 56,744,1 666,981,000 5,195,000 
Guaranty Trust Co._._- 90,000,000} 184,702,000/b2,021,084,000} 76,497,000 
Manufacturers Trust 41,117,000; 40,151,100) 625,517,000) 99,157,000 
Cent Hanover Bk&TrCoj| 21,000,000) 72,745,600)c1,010,104,000} 53,801,000 
Corn Exch Bank Tr Co. 15,000 ,000 19,065,100 95,169,000; 28,268,000 
First National Bank___- 10,000,000; 109,480,000} 626,148,000 2,272,000 
Irving Trust Co........ 50,000,000; 53,188,800) 631,548,000 5,958,000 
Continental Bk & Tr Co. 4,000,000 409, 62,676,000 1,361,000 
Chase Nationa] Bank...| 100,270,000} 133,291,800'd2,678,756,000| 34,407,000 
Fifth Avenue Bank....- 500,000 ,922, 54,921,000 4,243,000 
Bankers Trust Co__.._- 25,000,000} 81,047,700) ¢1,057,919,000} 41,605,000 
Title Guar & Trust Co__ 6,000,000 2,515,700 15,142,000 2,228,000 
Marine Midland Tr Co... 5,000,000 9,395,300 122,619,000 3,017,000 
New York Trust Co____ 12,500,000; 27,959,100} 383,184,000} 29,251,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,525,000 99,068 ,000 2,075,000 
Pubilc Nat Bk & Tr Co. 7,000,000 9,910,300 93,910,000; 51,981,000 

To sunutciamaoniinn 518,887,000! 925,016,000 13,284,387,000' 669,582,000 





* As per official reports: National, Dec. 30, 1939; State, Dec. 30, 1939; trust 
companies, Dec. 30, 1939. 

Includes deposits in foreign branches as follows: a (Dec. 25) $257,128,000; 
b (Jan. 16) $77,583,000; c (Jan. 18) $4,018,000; d (Dec. 30) $69,521,000; e (Jan. 17) 
$22,355,000. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 





each day of the past week: 

Sat., Mon., Tues., Wed., Thurs., Fri., 

Jan.13 Jan.15 Jan.16 Jan.17 Jan.18 Jan.19 
Boots Pure Drugs. ----. 39/3 39/9 39/9 » 40/- 42/9 
British Amer Tobacco 96 /3 97 /6 96 /3 98/1% 97/6 
Cable & W ord....--. £57% £57% £58 4% £5°% £59 
Central Min & Invest... £14% £14\% £14\ £14% £14% 
Cons Goldfields of S A. 49/416 49/46 48/9 48/9 50 /- 
Courtaulds 8 & Co...- 34/9 35/3 35/6 36/4% 35/6 
Eee. Nn pcondnescss £5% £5% £5% £5% £5 
Distillers Co........- 66 /6 67 /- 67 /- 67 /- 66 /6 
Electric & Musical Ind 8/3 8/3 8/3 8/4% 9 /- 
, -?o aaa 15/9 15/3 15 /- 15/3 15/3 
Hudsons Bay Co_..--.. Closed 25/4% 24/7% 24/9 25 /- 24/9 
Imp Tob of GB & L.. 114/4% 114/4% 112/6 116/3 115/- 
London Mid Ry....-. £13 % £12% £13 % £14\% £14% 
Rand Mines.......... £7% % £7% £7% % 
Be REG didssnsccee £16% £16% £16% £16% £16\% 
Rolis Royce.......... 90 /- 90 /- 88 /9 88/9 88 /9 
Royal Dutch Co.....- 3 3% 4 £33 % £33 4 £33 4% 
Shell Transport. -.....- 76/10% 77/6 78/1% 78/9 78/9 
Swedish Match B..._. 12/- 12/3 12/- 12/- 12/- 
United Molasses... .-. 25/6 25/6 25/4% 25/6 25/6 
L . eee need 17/6 17/6 17/4% 18/4% 18/6 
West Witwatersrand 
ME a ES ey £446 £A%ig £44 £4\% £Alig 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions," 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of p 


This classification has been changed primarily to show the 
or carrying 


securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those Jocated 


outside New York City. 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 


cial paper bought in open market” under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘commercial, industrial] and agricultural loans” and “‘other Joans”’, 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 

4 more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 10, 1940 (In Millions of Dollars) 

















Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas | San Fran, 
ASSETS < x“ s s $ t BY BS g x 

Loans and investmente—total......-. 23,131 1,178 9,565 1,166 1,905 716 634 3,342 716 405 683 547 2,274 
BRNO —-$EGE... cn ccccosescocecsooce 8,646 604 3,387 427 670 261 319 904 338 191 297 283 965 
Commercial, 7 and agricul. loans 4,363 290 1,807 197 252) 114 176 527 202 100 182 188 328 
Open market paper_..........-.--.- 314 64 117 23 8! 16 4 33 Ss 3 17 2 19 
Loans to Sechens ond desi coos. 669 22 526 24 21 3 5 43 5 1 4 3 12 

| oans purchasing or carrying} 
ene boa sesiath den mcabngidn 501 20 231 32 25 15 11 75 12 8 10 14 48 
eee 1,187 81 199 56 as 40 = 112 . 10 27 22 385 
Ee PE cccadedcsamemninbaen 51 1 44 ie, Bee See |e Oe pte ee ee as 
na panko wo gnatniegin 1,561 126 463 94 100 73 91 114 57 69 57 54 173 
2. eninGamemaameninel 649 10 Tt ‘ates.  ° wee ” pinata 2 291 RPS 16 15 7 
Treasury eae 1,767 44 746 33 188 163 30 311 46 29 67 44 66 
United States bonds................- 6,361 347 2,517 337 633!) - — a e+ . 7 oe res 

| ay guar. by U.S. Govt... .-. 2,400 55 1,294 100 120 
© —~ ar SS gnome 3,308 118 1,327 269 283 64 a . = js 7 3s mt 314 
— with Federal Reserve Bank... 9,923 483 5,902 458 545 190 24 2 9 367 
Cash ms , a eye 509 145 101 21 49 24 15 80 13 S 17 12 24 
Balances with domestic banks. -....-- 3,036 168 205 220 340 193 199 559 190 119 306 262 275 
Other assetea—net._..............--- 1,211 80 442 101 98 39 45 76 22 15 21 29 243 
LIABILITIES 

Demand deposite—adjusted_.......- 18,823 1,185 9,048 966 1,322 495 396 2,604 478 302 527 460 1,040 
Ce BRE ici ck ccaiietacesene 5,274 234 1,027 281 736 198 186 943 190 119 146 137 1 O77 
United States Government deposits __ 583 15 70 54 48 32 44 134 18 3 24 33 
Inter-bank deposits: 7.008 
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week last year. 


The Commercial & Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 18, 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Jan. 20, 1940 


The first table presents the resulte 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 17, 1940 





Three Ciphers (000) Omttted 


Jan. 17, 
1940 


Jan. 10, 
1940 


Jan. 3, 
1940 


Dec. 27, 
1939 


Dec. 20 
1939 


Dec 13, 
1939 


Dec. 6, 
1939 


Nor. 29, 
1939 


Noo. 22, 
1939 


Jan. 18, 
1939 











ASSETS 
Gold ctfis. on hand and due from U. 8. Treas. x- 
Redemption fund (Federal Reserve notes) 


15,433,121 
385 
386,451 


$ 
15, - 4025 
9,903 
_370, 419 


s 
15,304,121 
9,903 
315,569 


canal 
15, at 794\t 
9,903 
269°328 


3 
15, ory 619 
9,973 
,429 


3 
15,024,619 
3 


302,708 


t 


3 
14 ox _ 
$302: ‘947 


3 
14, —. 121 
9,866 
320:766 


$ 
14,871,655 
9,414 
931 


s 
11,896,274 
9,193 


435,230 





15,828,957 


15,764,347 


15,629,593 


623 
6,185 


15,453,025) tT 


15,399,021 


1,677 
6,787 


15,337 ,740|t 


15,298,935 


1,657 
6,419 


15,296,753 


1,817 
6,209 


15,212,000 


12,340,697 








1,344,045 
1,133,225 


11,113 


1,356,197 
1,133,225 


840,893 
1,209,931 
513,191 








2,564,015 











59, ‘877 


41,735 
59,104 


71,470 


47,349 











LIABILITIES 
Federal Reserve notes in actual circulation. - - - 


Deposite—Member banks’ reserve account. - -. 


19,184,824 


4,849,757 


12,019,594 
574,794 
395,767 
282,519 


19,009,607 


11,829,930 
655,434 


4,886,229 


409,375 
267,376 


19,102,515 


11,720,622 
651, 


4,947,763 


402° 425 
251,072 


18,878,958 


11,493,118 


4,977,654 


46,014 
407,840 
269,961 


"18,920,740 


4,979,850 
11 rite 164 
693,565 


412,759 
351,923 


18,785,371 


4,905,433 
11,287,608 
752,580 


18,622 662 


4,899,500 
11,616,517 
346,191 


398.444 
386,416 


11,619,749 
949 


18,680,573 


4,845,292 


11,619,188 
465,987 


18,651.191 


4,825,953 


403,249 
323/255 


15,707,309 


4,332,417 


9,130,409 
799,950 
158,713 
275.936 








13,272,674 
11,207 
1,498 


13,162,115 
609,799 


1/518 


13,025,194 


79,077 
1,332 


12,816,933 


5,575 


12,836,411 





5,260 


12,747,568 
620,184 
6,124 


12,811,679 
660, 


081 
4,348 


10,365,008 
657,676 
2,208 











18,835,136 


135,936 
151,720 
26,839 
35,193 


18,659,661 


136,041 
151,720 
26,839 
35,346 


18,753,366 


135,889 
151,720 
26,839 
34,701 


18,528,122 


135,494 


18,570,421 


135,434 
149,152 
27,264 
38,469 


18,435,573 


135,361 


18,273,376 


135,251 
149,152 
27,264 
37,619 


18,331,911 


134,935 


18,302,561 


134,919 
149,152 
27,264 
37,205 


15,363,309 


134,818 
149,152 
27,264 
32,766 











19,184,824 


87.3% 
8,294 











19,009,607 


87.3% 
8,403 


19,102,515 


87.0% 
8,454 


18,878,958 





86.8% 
220 


18,920,740 


86.4% 
9,274 








18,785,371 


86.8% 
9,348 


18,622,662 


86.7% 
9,492 


18,680,573 


86.5% 
9,643 


18,651,191 


86.2% 
9,800 


15,707,309 


83.9% 
13,131 























56 
12,030 











2,477,270 


2,477,270 


2,484,270 


2,489 422 


2,334.717 


2,512,172 


2,512,172 


2,516,672 


15,390 


74,848 
111,390 
176,733 
123,720 

2,077,324 











2,477,270 


2,477,270 


2,484,270 


2,489,422 


2,496,422 


2,512,172 


2,512,172 


2,593,377 




















Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


5,204,261 
354 


5,259,180 
279 


5,203,595 
298,162 


77 656 


274/482 


4,702,829 
364,415 





_ 48 849 ,757 


4,979,850 


4,905,433 


4,845,292 


4,825,953 


4,338,414 








ay ~~ y ——) ~~ deemed 
Notes Issued to 
Goid ctfs. co ied ond aaen U. 8. Treas... 
ible paper 


5,205,000 





4,816,000: 
581 











5,330 423 








5,372,371 

















5 207.432 


4,819.581 





* “Other cash” does not include Federal Reserve notes. { Revised figures. 
Se a ee ee Se Be Cited Mates Treemey Set tho 9d taken over Dom Bo Benrve beat when the Geter was Govatned from 169 conte t0 50.08. 
cates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under. 


Cente on Jan. 31, 1934, these certificates 
provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omitted 
Reserve 




















































































































































































































Federal Agent at— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas |San Fran, 
ASSETS $ + $ $ 3 $ $ $ $ By $ $ $s 
Gold on hand and due 
from United States Treasury_____. 15,433,121) 866,224'7,543,917| 843,954) 984,788] 403,153 296,545)2 2,443, 475 402,605} 244,866] 344,000) 230,658 828, 936 
ption fund—Fed. Res. notes_. 9,385 857 1,327 949 740 1,209 703 753 209 460 353 1,306 
Ee SSR RRS eats | 386,451; 36,418} 89,040) 31,531] 26,181) 25,001) 21,506) 51, 900 18,712 9,788] 19,652) 16,435] 40,227 
Total reserves................... 15,828,957, 903,499|7,634,284| 876,434|1,011,709| 429,363] 318,754|2,495,954| 422,070] 254,863) 364,112) 247,446] 870,469 
‘Bills discounted: 
Secured by U.S. Govt. obligations, 
direct and guaranteed_......___ 593 25 200 105 113 31 So ae ea 40 45 4 20 
Other bills discounted_._____..--- RE inoue 2,224 550 542 296 230 638 236 199 872 150] 366 
Total bills discounted___....__- 6,896 25 2,424 655 655 327 240 638 236 239 917 154 386 
Industrial advances_____._._________ 10,893 1,342 2,041 3,123 303 942 693 331 11 732 168 487 720 
U. 8. Govt. securities, direct & guar 
1” gSy ONere amg, Fees wh 1,344,045} 96,123} 408,181] 110,221] 137,084) 68,135| 54,495) 144,872] 60,273! 39,771] 62,897] 51,196] 110,797 
Saar aapsaprareni sees 1,133,225) 81,047] 344,156] 92,934) 115,581] 57,447| 45,945) 122,148} 50,818) 33,533] 53,031] 43,167) 93,418 
Total U. 8. Govt. securities, 
direct and guaranteed ..______ 2,477,270) 177,170] 752,337| 203,155) 252,665) 125,582] 100,440) 267,020] 111,091) 73,304] 115,928] 94,363] 204,215 
Total bills and securities......____ 2,495,059| 178,537) 756,802| 206,933] 253,623) 126,851] 101,373) 267,989] 111,338] 74,275] 117,013) 95,004| 205,321 
‘Due from foreign banks______- x 47 3 18 5 4 2 2 6 1) Seea 1 1 4 
Fed. Res. notes of other banks. 27,895 894 4,266 1,128 1,982 3,889 2,646 3,446 1,669 1,940 1,699 649 3,687 
Unoolleeted items.__...___. 731,253] 74,935) 185,131] 53,052) 87,664) 57,735] 28,940} 99,763] 30,972} 17,328] 30,750) 28,666] 36,317 
Bank premises__....._.__________- .736 2,889 9,895 4,573 5,547 2,545 2,034 3,390 2,243 1,396 3,093 1,175 2,956 
“Other ansets............... POS str 59,877 3,961 17,519 4,961 6,638 3,569 2,429 6,113 2,537 1,820 2,700 2,343 5,287 
Total assets_.................__ 19,184,824] 1,164,718 8,607,915| 1,147,086 1,367,167] 623,954 456,178/2,876,661, 570,830] 351,622 519,368] 375,284 1,124,041 
LIABILITIES 
¥. R. notes in actual circulation. -___- 4,849,75/| 399,870 1,237,186] 343,433) 453,124) 220,082 159,226/1,066,741| 190,731] 139,245' 180,675] 81,078; 378,366 
Member bank reserve account_.___ 12,019,594] 600,701 6,571,632} 634,498) 692,170] 293,857) 213,022/1,461,293! 295,298] 152,630} 268,693] 219,604! 616,196 
U.S. Treasurer —General account. 574,794|  31,056| 180,325 : 58,465) 19,556) 22,474] 132,802] 22,148] 20,174] 17,350] 20,221| 22,314 
Foreign bank_................_. 395,767|  29,477| 136,530! 39,283] 37,278] 17,236] 14,029} 48,101) 12,025 8,819] 11,624] 12,025) 29,340 
Other A ~ ENE ES RR 282,519 7,340} 197,549] 17,247 8,398 2,234 6,429 4,085 7,617 6,429 1,068 3,557 Y 
Total deposits..............__- 13,272,674] 668,574'7,086,036| 718,937| 796,311] 332,883] 255,954/1,646,281| 337,088] 188,052} 298,735] 255,407) 688,416 
Deferred availability items._________ 711,207] 71,779) 163,171) 51,938} 84,666] 55,846) 28,248] 118,872) 32,224] 15,133] 29,567] 27,597] 32,166 
“Other liabilities, incl. accrued divs. __ 1,498 200 255 226 223 21 29 233 26 9 95 59 33 
‘Teens Mebiiies. ds ces ee. 18,835,136 1,140,423 8,486,648 1,114,534/ 1,334,324] 608,832! 443,457|2,832,127| 560,069] 342,528] 509,072| 364,141/1,098,981 
CAPITAL ACCOUNTS 
eee 135,936 9,406} 51,147] 11,911] 13,964 5,191 4,651| 13,540 4,087 2,948 4,352 4,081} 10,658 
Surplus (Section 7)__....-........- 151,720) 10,405} 53,326] 14,198] 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3,974] 10,224 
Surplus (Section 13-b)__...---...... 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts......-...._. 35,193 1,610 9,685 2,050 3,549 1,438 1,632 6,741 1,427 1,993 1,189 1,822 2,057 
Total labilities and capital accounts]! 19, 184, sa 1,164,718 8,607,915 1,147,086, 1,367,167) 623,954| 456,178 2,876,661| 570,830) 351,622] 519,368) 375,284]1,124,041 
«Commitments to make indus. advs__- 94| 405) 1,789] '343| ' 11067 742 77\ 20 152! 63 Oe sae es 3,111 
* “Other cash"’ does not include Federal Reserve notes. a Less than $500. Ly ° 
FEDERAL RESERVE NOTE STATEMENT 
Three Ctphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|\Mtnneap.|Kan. City; Dallas |San Fran 
Federal Reserve notes: s $ $ $ s $ $ < ~ x $ $3 x 
Issued to F. R. Bank by F.R. Agent) 5,204,261] 426,785 1,335,510) 365,156, 483,750) 236,976) 174,046 1,114,474] 203,116] 145,726] 190,259] 89,946) 438,517 
Held by Federal Reserve Bank....| 354,504) 26,915) 98,324! __ 21,723, 30,626] 16,894) 14,820, 47,733] 12,385 6,481 9,584 8,868} 60,151 
In actual circulation....._.___- 4,849,757| 399,870'1,237,186| 343,433] 453,124] 220,082| 159,226 1,066,741| 190,731] 139,245| 180,675| 81,078] 378,366 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,329,000) 440, 000 1,355,000} 375,000} 491,000! 250,000} 180,000 1,130,000} 209,000) 147,500} 195,000] 92,500) 464,000 
SNEED GONE. «noc. cueccdcececsia 1,423) 5) 280 ve eter TARR cab Seteee om 35 94 eee aoe oa 
Total collateral_.._.........-.-- 5,330,423! 440,025 1,355,280! 375,113' 491,000' 250,112' 180,000 1,130,000 209,035' 147,594! 195,764 92,500! 464,000 
United States Treasury Bills—-Friday, Jan. 19 THE PARIS BOURSE 
Rates quoted are for discount at purchase. Quotations of representative siocks as received by cable 
pas al ayy peer each day of the past week: 
. ai 
Fri., Sat., Mon., Tues., Wed., Thurs., 
= * on a ryt ssodée aaa. = sone ree eset onecn Jan. 12 Jan. 13 Jan. 15 Jan. 16 Jan. 17 Jan. 18 
OR. Gh B9Wcccccese 0 2 ar. 2U 1940._.....- > | escse , 7, 
Feb. eee 0.05% — Mar. 27 1940....... 0.05% | ~...- Francs Francs Francs Francs Francs Francs 
Feb, 14 1940__...... 0.05% | ..... April 3 1940....._- 0.05% | ..-.. Banque de France........-.-- 8,400 7,985 8,000 8,250 8,290 
Feb, 21 1940_______. 0.05% | ..... April 10 1940______. 0.05% | ---.- Bangue de Paris et Des Pays Bas 1,005 960 960 996 988 
Feb. 28 1940......_- 0.05% | ....- Ayril 17 1940_....-. 0.05% | ..... Banque de !’Union Parisienne... 494 465 469 483 488 
Mar. 61940_______- 0.05% | _-.-- Canal de Suez cap........-..-- 17,775 17,130 17,100 17,460 17,360 
Cle Distr. d’Electricite........ 635 605 610 629 630 
Cie Generale d’Electricite .__..- 1,897 1,820 1,840 1,840 1,850 
Cle Conggnee Transatilantique.. - on Bs ona on . ons 
+ ; — 4 Citroen B rT TTT, TT TTTTtTtTT TTT y 0 0 . « 
Quotations for United aie Notes—Friday, feel Wictenis dierenas 837 S24 830 m4 s3 
: Se AR i a a 5 22: 2% 5 ‘ 
k , ; _ . 6d SR ncnenenneneansasns 234 220 218 337 230 
‘iqures afler decimal point represent one or more 32Zds « Credit Commercial de France 515 500 505 51 
9 res afl : point req f 8 of Credit Lyonnais...........__- 1,710 1,650 1,680 1,705 1,700 
a point. Electrique du Nord.... 307 HOLI- adie) . aaa atie Takia 303 
Electrique du Littoral.. 640 DAY 624 624 625 630 
Int Int | Sl eensuncnsanngeesee 820 700 700 812 810 
‘ - ans deteediakne 4 1,380 1,315 1,497 ' 
Maturity Rate | Bia | Asked Maturity Rate | mis | ackea | pee rrr oa — “as “eee “ae 
j a 859 846 a... inden 875 
Mar. 15 1940...| 1%%| 100.6 | ...... Mar. 15 1942...) 134%| 103.24] 103.26 | Opeans Ry (%)........... — we > ated 
June 15 1940.._| 146%] 101 23) 101.25||Sept. 15 1942...| 2% |} 105.5 | 105.7 Pathe Copttal- 020202200022 36 (toes ae 2 ae 
Dec. 15 1940..-| 146%] 102.6 | 102.8 ||/Dec. 15 1942...) 13%, 104.20) 10422 | poaniney...__._._._.......... 1,872 1,793 1,801 1,843 1,839 
Mar. 15 1941_...}| 14%} 102.12) 102.14||June 15 1943...) 14%} 102.23) 102.25 Rentes "Rarpeseal nl 75.35 74.30 73.75 73.75 74.15 
June 15 1941___| 1% %| 102.13) 102.15/|Dec. 15 1943_..] 14% %{ 102.24] 102.26 at he aR 84.90 83.60 81.60 82.00 82.60 
Dec. 15 1941.._] 1% %| 102.25] 102.27||/Mar.15,1944...] 1% | 101.23) 101.25 Later sealer 112.05 111.40 110.75 110.50 111.00 
June 15 1944...) %%| 100.22) 10024 | gaint Gobain C & C........... 2,477 2,400 2,367 2,420 2,435 
Sept. 15 1944...] 1% | 101.30) 102 ——-A............. 1,770 1,716 1,740 1,760 1,780 
Societe Generale Fonciere-..-..-. 70 70 69 69 68 
cal Societe Lyonnaise............. 1,172 1,135 ae ar = ae 
arseiliaise........... 656 648 648 
THE BERLIN STOCK EXCHANGE funine Araneae GOK pete oe 82 87 89 88 
Css : , : *Misstricite............ 435 407 413 425 427 
Closing prices of representative stocks as received by cable Vaetine ae ee 49 46 46 46 46 
each day of the past week: 
Jan. Jan. Jan. Jan. Jan. Jan. 
13 15 16 17 18 19 i 
0%) 125 125 pe gg spe a United States Government Securities on the New 
Aligemeine Ele (6%) 1 : . : 
Berliner Kraft u. Licht (8%)-......------ 159 159 157 159 159 159 York Stock Exchange—See following page. 
jhe A Ly O.OF cosae 109 aro = 7 ae oe 
Deuteche Bank (6%) ..........-....----- 11 113 1 ‘ 
Deutsche Reiehsban (German Rys. pt. 7%). 125 125 125 126 126 126 Transactions at the New York Stock Exchange. 
Dresdner Bank ©%) eecocccccccccccceses 107. 107: =s1 107 =: 108 q : 
Farbenindustrie I. G. (7%) 169 169 169 169 169 Daily, Weekly and Yearly—See page 407. 
Reichsbank (new XH. 102 = pan = = 
Siemens & Haiske (8%) 216 14 13 14 216 ’ 
Veretniate Stahiwerke (6%) ........-.---. 106 106 104 105 105 106 Stock and Bond Averages—See page 407. 
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Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are 


disregard 
eccsuns fo calsen of ouch enlan io enasmutand tap name ter the ane 


ed in the day's range, unless they are the onty transactions of the day. Ne 





United States Government Securities on the New York Stock Exchange 


Below we furnish a 


daily 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 




































































Datly Record of U. 8. Bond Prices, Jan. 13\Jan. 15) Jan. 16, Jan. 17| Jan. 18,Jan. 19 Daily Record of U. S. Bond Prices Jan. 13.Jan. 15;Jan. 16|Jan. 17;Jan. 18)Jan. 19 
Treasury aignl 120.15 120.10] __.-| 120.13} ____| 120.16 || Treasury High| 106.22) 106.10) 106.4 | 106.4 | 106.4 | 106.14 
4s, 1947-62 saeieapeditidintl Low.| 120.15] 120.10, | 120.12) ____] 120.16 2%s, 1960-65.-........ Low | 106.21| 106.5 | 105.29) 105.29) 106.1 | 106.8 
Close] 120.15] 120.10} ....| 120.13] __._| 120.16 Close] 106.21; 106.5 | 105.29] 106.1 | 106.4 | 106.13 
Total sales in $1,000 untis. . 2 +10 aaa im 20 Total sales in $1,000 units. _- 30 21 66 53 9 4 
High| ____| 114.22] 114.20} 114.22) 114.21] ---- ee ees ES ae Beer See eee 
4s, 1944-54. -.........- w.| __..]| 114.22] 114.20] 114.22; 114.21) ---- Sf se ee Pe ...20 stael, eatedd maa 
Close} ____| 114.22} 114.20) 114.22] 114.21) ---- oe Bee a ee ae Se ee ee 
Total sales in $1,000 untts- ae 5 1 1 , Sane Total sales in $1,000 untts__- 1 S cccat scaeklh) Weeak Gea 
High| ____| 114.27] -...] 114.23}  -...| 114.22 i Tees Gres merce! Pee: or 
3%s, 1946-56_-.......- Som.t ~ ....) SA ncosl SORE nasal eee 24s, 1948__.._- wee ae?  ¢ Sa eae Gees Cee Sea Se 
Close} ____| 114.27] --..-] 114.23] - ...] 114.22 gS a een Tea ees ks 
Totai sales n $1,000 untts..- ite 3 edt 38 «tit 4 Total sales tn $1,000 untis._. hi nls mA audlesa mile aint 
SE. cock - weil seule i cova,» meee High| 105.26) 105.17) 105.14) _---| 105.12) 105.17 
38, 1940-43__..._.. nee ae Ses eae FW te Ree 3340, 1040-68.......... Low | 105.26) 105.17| 105.7 _.--| 105.11} 105.17 
PE. sscil ual ssock Se caval ‘Shine Close| 105.26) 105.17) 105.7 _..-| 105.12] 105.17 
Total sales in $1,000 untts...|  ___- finn ee ae ere Total sales tn $1,000 units. _- 6 *2 pe 12 4 
MieOl 1046.10) 106.14) 2.2.21 oncsl ssca] <s00 High| 105.28} -___.| 105.13) 105.16) 105.17| 105.22 
3%s, 1941-43.......... Lew.) 104.10] 104.18) -..-] ...<] <on-] <<< 234s, 1950-52_....____- Low.| 105.28} ____| 105.13) 105.12) 105.17| 105.16 
Close! 104.19] 104. 3 iced de” «ted =a Close] 105.28} ___-| 105.13) 105.13) 105.17] 105.22 
Total sales in $1,000 untis- il ORS spy eee: a Total sales tn $1,000 untts__- _ oe 5 10 5 5 
High| ___- 109.22 cute Cn. wee lonee 
3960, 1043-47..........{Low-| ...-| 109.22] -...| 100.21] ....| ---- (High) ----| 103 102.25} 102.28) ____]| 103.5 
Close -| 109.22} -.--| 109.21} -...| ---- 234s, 1951-53..........{Low.| ----| 103 102.21) 102.24, ____]| 103.5 
Total sales n $1,000 untis._.| ____ madeaia oe Close| -.--| 103 102.21} 102.26  ___.| 103.5 
Ee eee See! ee Total sales in $1,000 untts...| ---- 5 ee ie 
34s, 1941............- Low mail ee anita wie praah ones High chal i os a Ma ~ ésee 
es Bees ind - wake cecaht Lene 2s, 1947........ oe Low i «canal ducal en (sn 
Total sales tn $1,000 untts__- ed ea , RG (iar es nei Close| -- i eee Se es eee 
Hign| 110 110 109.29] 109.30] 109.30) 110 Total sales in $1,000 units sarge OF 2s elnad = oa a “seas 
334s, 1943-45.-........ Low.| 110 109.30} 109.29] 109.30) 109.29) 109.30 High| ----| 103.12) 103 102.30) 103.2 ee 
Close] 110 109.30] 109.29] 109.30 109.30| 109.30 2s, 1948-50.......... .-4Low.| ----| 102.31] 102.23) 102.30) 103.1 wee 
Total sales in $1,000 untts._. 18 9 4 Close} ----| 102.31] 102.23) 102.30) 103.2 Goat 
High] 110.13) 110.11] 110.10} 110.13) 110.10} ---- Total sales tn $1,000 untis....| ---- 9 22 20 Ww aeun 
3448, 1944-46_....... --{Low.| 110.13] 110.11] 110.10] 110.11] 110.10) ---- 
Close} 110.13) 110.11] 110.10} 110.11] 110.10) ---- Federal Farm Mortgage (High; ---- ----| 108.13, 108.13) ___- cece 
Total sales in $1,000 untis-_ . 1 2 30 2 1 re 34s, 1944-64_......... Low ite cxcal Me Ee woes nee 
High} ____| 111.16} 111.7 Seca “wela, Sees Close} __-- 0 Gee . ical © ee 
3s, 1946-49.......... Low.| ____| 111.16} 111.7 Gist” “Gaal > Total sales in $1,000 untts__ oa a 1 1 a, Lol 
Close} ____| 111.16] 111.7 EE ee. High| 108.6 | 108 stall eded St 
Total sales in $1,000 untis__. Le 1 3 ay es _.% ocee 3a, 1944-49. ........... Low | 108.6 | 108 teat _...| 108.4 | 108.7 
| PS SS See anh -aeindhe Shee Close| 108.6 | 108 osah> aweuk See ee 
348, 1949-52_-.......- Low ape: rd a eee Breeds Fe 2 Total sales tn $1,000 untts__ 1 x nie 3 
Close ‘Seu Meare: aed ieee ER: ---- High a sake é nee steal De 
Totai sales in $1,000 untts__- ee a BRA ae eae eoes Dh, BEE i cctcenisnee Low asta . Rees acont aoe 
High -| 110.20) 110.14) ____| 110.20} 110.20 Close ; a a onl ea 
98, 1066-48... cnccccccoss Low. 110.14) 110.14, ____| 110.20} 110.20 Totat sales in $1,000 untts___ ; aes ei ad —~ 6 
Close _| 110.14} 110.14 _| 110.20} 110.20 High| ---- as eer Ten 
Total sales in $1,000 untts__ ve 2 5 fi 4 5 2%s, 1942-47_.._....__ Low. ante ae aye aa os 
High ; snuds De ..-.; 210.10 Close| -- a ial a ORT: ax 2 
Se, 1951-65 ............ Low. ee _.| 109.30 _._.| 110.10 Total sales in $1,000 units... aiaee ve Eee cui pees ars 
Close} _. _| 110.1 pices cost oo 
Total sales in $1,000 untts__- i << 11 catia ai Home Owners’ Loan High] 108 107.27| 107.30) 107.29) 107.30 jae 
— 108.5 | 107.25| 107.14] 107.18] 107.13} 107.22 3s, series A, 1944-52..._{Low-_| 108 107.27| 107.30) 107.29) 107.30) __-- 
2%s, 1955-60.....__._. Low | 108.5 | 107.20} 107.11} 107.11] 107.13| 107.16 Close} 108 107.27| 107.30) 107.29) 107.30) __-. 
{Close} 108.5 | 107.21) 107.11] 107.15) 107.13) 107.22 Total sales tn $1,000 untts___ 1 1 4 2 | aes 
Total sales in $1,000 untis__. 65 71 7 7 26 High] 104.17} -..-]| ----] ----| 104.19) 104.18 
High __..| 109.1 ae ___.| 109.2 | 109.7 2s, 1942-44_..____ .-.4{Low.| 104.17 aac ‘ _...| 104.19) 104.18 
2548, 1945-47_...._.__- Low. __-| 109.1 seocl scaoet 100:9 | 1804 Close] 104.17 A yaa” Sad 104.19] 104.18 
Close}  ....| 109.1 at 7 109.2 | 109.7 Total sales in $1,000 unttsi___ 10 ae peed *1 *2 
Total sales in $1,000 untts._.| _- er isons il High| 101.16) 101.10) 101.12) -..-} -...) ---- 
RE onc eet Ore ie To Bares pee te 1348, 1946-47.......... Low.| 101.16} 101.10! 101.12) _...] -.--} ---- 
2%e, 1948-51_......... Low. apie pene dace ae ea cere Close} 101.16) 101.10) 101.12) -._. RE 
Teal on 81.000 Close eae tein alee ear aN ios ta ooce Total sales tn $1.000 untts___ 1 2 1 ia . - 
. . High| 107.19) 107.11 107.8 107.9 ape +e * Odd lot sales. ft Deferred delivery sale t Cash sale. 
- cf r re . 
38, 1961-64.........2. Bee) er te eee | tere | tere | i221] 0988 Note—The above table includes only sales of coupon 
Total sales in $1,000 untts__. 1 52 55 ee 1 || bonds. ‘Transactions in registered bonds were: 
High} ----| ----| 106.10; 106.12) 106.12) ---- || 1 Treas. 3%s, 1944-46 110.6 to 110.6 
2%s, 1956-59. ......... Low A __..| 106.10} 106.12] 106.12} ---- fy” ita naan cette aaninaat es ale: ; ’ 
{low ----| =--"1 s98"s01 10612] 108.121 4 Treas. 3}4s, 1946-49... ........-------------------0-------- 111.8 to 111.12 
Total sales in $1,000 untts._. " Py. 6 2 5 osen 
25s, 1958-63.......... {how ee 0-41 eee eae Oo United States Treasury Bills—See previous page. 
Cl 106.21] ____| 105.29 106.8 Bene —See i 
Fetal siitee » 91,000 oe” nose : coon. noes United States Treasury Netes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1939 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 13 Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 19 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
. 69 69 Q 68 68 69 69 | *69% 70 69 6912) *691g 6912} 1,000 | Abbott Laboratories...No par} 53 April] 711gSept19j| 36% Feb) 61 Nov 
Le 148 |*140 148 |*14319 148 |*14212 148 |*141 148 |*142 148 | ...... 444% conv pref.....--- 100] 120 Apr 10] 1491gSept 30]| 1195, July] 123% Oct 
salts 4934) *4114 4934) *411, 4934) *411, 4934) *411¢ 49%) *4114 49%) _____- Abraham & Straus....No par| 33'2 Apr 8] 4912 Nov29j]| 30% Mar) 45 Oct 
47 64812) *46 484812) *46 «86948 | *46 4812) *46 4819) *46 4819] _____- Acme Steel Co........---- 25] 3lleMar3l| 561g Oct 26]} 18 June} 52 Jan 
‘ 8 8 8 8 8 8 Sig Bilg 8 8 S 8 2,600 | Adams Express....-.-.. No par 61g Aug 24) 111gSept 12 614 Mar| 12% July 
521% 21% 217%) 21 2154) *203g 22 | *20ig 22 | *20lg 22 300 | Adams-Millis _....-.-- opar| 19 Sept 5) 25 Mar 3|| 1412 Mar 
18lg 1914] 18lg 1812} *18 1914] 18lg 18lg] 18 18 | *17% 18! 500 | Address-Multigr Corp- ---- 10] 15%Sept 8| 2712 Jan 5|| 1653 Mar} 30 Aug 
51% 3. 501g 52%) 517% S2'2} 5214 52%) 51% 5212] 521g 53 3,600 | Air Reduction Inc----- Ne par| 45% Apr 4) 68 Sept27/} 40 May! 67% Nov 
34 8 ™% 1 34 % *% «(1 *% «(1 *% 200 | Alr Way El Appliance_.No par % Jan30} i1%Sept 13 5s M 15g July 
6g 6%) 6% 6%) 653 65g 6%) 653 63) 653 6%) 2,800] Alaska Juneau Gold Min...10] 6% Dec27| 10 Jan 3 8%, Mar| 13% Feb 
i ae lL FOU ee ere Albany & Susq RR Co....100} 117 April2} 130 Dee 5j| 95 Apr} 125 Dec 
78 78 73 7 7 7 7g} 1,600) Allegheny Corp----.--.-. No par SgJuly 1 2 Sept 27 73 Mari ids Jan 
11%} 11tg 117%] 11 11%s} 11 11%] 5,600 5% % pt A with $30 war.100] 5% Aug24| 2012Sept 27 614 June % Jan 
9%/ *10 1012) 10 10 *9le 10lg 500 5% % pt A with $40 war_100| 41g Aug®@4/ 1814Sept 26 5 Mar) 17% Jan 
ll *9lg 11 91g Ole, Ole Ole 700 5% % pt A without war_160] 4i2Sept 1] 18 Sept27 51g June} 17% Jan 
15 | *13 16 14 14 13% 13% 300 $2.50 prior conv pref. No par 8 June29} 2312gSept 27 7% June| 21!2 Nov 
1934] 195g 1953] 18% 193° 18!2 19 3,800 | Alghny Lud Sti Corp..No par 2814 Jan 4|| 145, Sept] 29%, Nov 
9%) *9 934; 93%, 9%) *9 200 | Allen Industries Inc.......- 1 117%, Oct 23 41g Mar} 14% Aug 
173 17312 172 174 | 172 173 | 17212 173 2,600 | Allied Chemical & Dye_No par 2001gSept 11]/} 124 Marj] 197 Oct 
14 | *12% 14 | *12ig 13129] *121¢ 14 | -..--- BE CEs kckceneunass 5 147 Sept 11 7 — 1 Oct 
135g] 141g 141g] 13% 14 14 14 1,800 | Allied Mills Co Inc....No par 15igSept 8 853 M 14% July 
Sig} Sig 84 s Sis) 7% 8 9,200 | Allied Stores Corp---.-- No par 113g Jan 3 41g Mar| 1312 Nov 
6712} *65 6712} 6533 65%3| *637, 66 100 5% preferred .........- 71 Aug22|| 38 Mar| 70%, Oct 
373g) 36% 3712} 3612 3712 37!2| 9,000} Allis-Chalmers Mfg....No par 48%g Jan 5|| 3414 Mar) 55% Oct 
14%} 151g 1519) *145g 16 | *141g 15% 600 | Alpha Portland Cem__No par 19% Jan 3]} 11% Apri 20 Oct 
Qi) Qty stg] #2 24) *2 24 200 | Amalgam Leather Co Inc.-.-1 Sept lly Marj; 3% Oct 
16 | *14%3 16 | *14l2 16 | *14%q 16 100 6% conv preferred. ---.... -50| 21 10 Mar; 24 Jan 
5334) *5314 5334) 53!g 5312] 5353 54 900 Ta 7412Sept 11]; 55 May| 78 July 
20 | *20 20%] 19% 20 20 20%4| 2,100] Am Agric Chem(Del) .. Noow 241gSept13]} 22 Dee] 28l2¢ Oct 
4212} 4212 43ig) 43 44%, 45%) 7,300) Am Airlines Inc........... 10 MB‘ OEE eee 
103g} 1053 11 101g 1012) 10%, 10% 900 | American Bank Note...-..- 10) 17% Jan 3 23'5 July 
- 4975' *49 497,' 48 48 4712 4712 150 6% la a ele 60 Jan 6I| 46% Apri 42 Nov 
~ * Bid and asked prices; no sales on this day ¢ Im receivership. a Def. delivery. «New stock. + Cash sale. 1 Ex-div » Ex-rights 4 ‘alle for redemotion 

















































































































































































Volume 150 New York Stock Record—Continued—Page 2 
STOCKS Range 9 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT » -¥ waw coum STOCK on Ban pa Lay ay 
Saturday Monday Wednesday Thvrsday the EXCHANGE 
Jan. 13 Jan. 15 Jan. 16 Jan. 17 | Jan. 18 Jan. 19 Week Lowest Highest 
r r share | Shares per share | $ per share |\$ per 
OK Bed Ba Bal” Ba Bal | a Bad oBa  ed oe eal cob] Amectoan Bans Corp... Sig Augil| 8 Jan 4 
4012 41s 3875 3912 391 3 40 40 40 4073} 3914 40 2,200 | Am Brake Shoe & Fay. No par| 31% Apr 1] 57%&Sept 22 23144 M 
*131 : 138 ° *131 ‘ 138 ' *131 138 [*131 138 [*131 133 {*131 133 {| ~--...-. 5% % conv pref_....... 125 April] 140 Aug ‘ 
11414 11414] 11314 11414] 11212 11319] 11312 11412 oe = ae oa ae American Can..-...... eave i on fh ine sae is 1008. a 
s 5 o... SAL. ees onsen ccesace 
7 ts Mit tats en 7 Met oe Meets 2612 25%, 26 — American Car & Fdy..No par ba i * te os 18 
* 4 *43 46 | *431g 45 | 300] #Preferred.........._-- 4 
2 31% 3 21% ate 31% 230% ait 2012 21 2055 21 2,300 | Am Chain & Cable Inc.No par} 1312 Apr 8 mon 
*10814 1131g]*10814 1131g/*10814 1131g/*10814 1131g/*10814 1131g/*10814 1131s] ---.-- 5% * RSRRRES ES 100 May 15g a 
*128 , 133 > 133 133 |*128 133 |*128 133 133 33 |*128 13312 200 | American Chicle~.- .._-__ No par| 10912 Apr 20] 132 Aug 14 
*10 15 *10 15 *10i4 15 *1014 #15 *10\4 15 "ise. . Be Lecce Am Coal Co of Allegh Co NJ 2. 9 Dec22} 17!2Sept 26 
*61 67, 61 612) *61 673) *614 6le 61, Gilg] *6lo 6% 500 | American Colortype Co. -_-..10 5 Aug 24) Feb 
634 63, : 644 *67% 7 67g 67g) *653 7 65, 6% 600 | Am Comm’! Alcohol Corp. .20 SlgSept 1] 117%Sept 13 
11% 11% 1llg 11'2] Illg 117%] *1J12 12 113 1133) ilg 11%4 700 | American Crystal Sugar....10] 6% April] 18%Sept 8 
#817, 83 7 *82 ’ 82% 83 . 83 *8212 87 82 83 *8l7g 87 150 6% ist preferred _.____ 100} 61 Febi1lj 86!gSept 28 
23, 23. 253 253 2ig Ss 2le 21g 212 212 212) 1,300] American Encaustic Tiling. _1 2%3Sept 1 5%3 Jan 4 
+515 55s *5!1 55g; *5ig 55g) *5lg 553) *5lg 55g) *5lg 55g! -.-.-- Amer European Secs...No par 434May 26 614 Sept 19 
| 2 ‘ 2 1%, 2 2 2 *17% «= lg} = *17, 2 17g = 17s] +=22,300 <_< For'n Power...No par 17g Dec 1 35g Jan 20 
23%, 2414) 23 P 24 2314 24 25 2514} 245g 25!2) 2414 247s) 5,000] §7 preferred... . .. No par| 12% Apr 10} 305s Nov 20 
Gig Gls! *6ig 6%! 61, 6%! le 6%! 6% 65s' 65s 6% 600] $7 2d preferred A_...No par 5 Ape 10 io Jan 5 
1 22 21 21 3,300 $6 preferred ..._._.. par pr 
“gms 33°] 3 Be) HR BB Bs Bel Oh, | Sh. 3%) Foe0| ame tawaian G6 Gs. tel it Ane 8] 53 °eest 1s 
Bis 51 . 51 , 53g 5l, 548 512} 2,600} American Hide & Leather.._1 27, Mar 31 8 Sept 6 
+34" 36 | *333, 26° *34 36 35 35 | *34 35 35 3-335 5g 300 6% preferred..........- 2553 Apr 8] 431,Sept 5 
561, 56%| 5612 5712) 58 584) 58 58 | 57% 58, | *82, 584s] 1,900 | American Home Producta---1 41% Apr 11 x Dee 30 
2%, 2% 2% 3 2% 86278 2% 86.27 23, 234 4 2% ,100 | American Ice_--.-.--... , : on 4 q 
7%) * *263, 271s 500 6% non-cum pref.....-. 100} 141g Jan 23 ug 
"as yt yt af 7 wt "ae hy as, ay th 5\4] 3,300 Amer Internat Corp...No par 3%Sept 1 9 Sept 12 4ig Mar 8% July 
4 a 4 . 40%, 40%) *40lg 41 | *40!2 42 | *40% 42 100 | Amer Invest CoofIll...No par|..-. -~--- --|---- ot wy fr 7 
19), 185] “Hie 19%, 1912 20°) 19, 1012) 19, 1's, 19. 1914) 4,600 | Amertoan Locomotive.—No par] i “Aug 24|” 30% dan Bi” 13% Mar] “30s Dee 
1 1 ly 534; 541 ,000} Preferred...........-- 
isa i372 is a 3 13% ioe ia iam 7 1355 1334 3 — re 4 Ay YY = 1 ate ‘= 7 > an a * Hye at -_ 
: . 31 7g 27g| *2% 3 mer Mac a 
a3 a3 | aa anil age sant] am aan! cane anit! amt sami 9,800 Amer Metal Co Ltd;..-No par| 22% Deo 22] 401 Jan |] 23 Mar| 45 Oct 
*115 120 |*115 120 (|*115 120 '*115 120 /*115 120 \*115  } conv preferred_... .-. , eo > 30" daar] 39% Jas 
3 * 24%, *24 2434 90 | American News Co ....Nopar| 2l!gSept 6 an 
5, * 7 = a “— om an an wo ale 41, 44s] 12,100 Ass eterred--------No par 35g an . Sst oe on 1 — on = 
5 1 4.200 erred . ....... 0 
oe con = oon rs oe so Site con 50% rtf Sits 6,300 $5 a aniebenme opar| 28 Apr 8| 49 Nov24 161g Mar alla Nov 
“tj “onl ‘Sq onl ‘ty onl a oe mom! Cn eal ae Au Rad & staid San'yNo par aiinevt 5] 18% Jan Ai] | 9) Mar) 1018 Oct 
*155 160 ,*155 160 ,*155 160 |*155 160 *155 160 ,*155 160 | ---.-.-.. Die ccstuasnabeoo Z p 29% 3 ; ioe feel Sen ee 
3, Ig 15! 1514 1514] 6,800} American Rolling Mill..... 25| 11%June 29 an 8 2 
a7 anit! eas a | dst oan Gen " . f 100! 50 Aprill| 80%4Sept 27 8 Mar! 80% July 
1 714 *65l2 67 67 67 6512 66l2 661, 6614 *65l2 67 700 4% % conv pref. __..... D 
Hae UN) 1g Tis) Te Heit 118] #1 ae ep oe Boe et RAE 
25° sa! sist aril sist siti sont soul ap” 4 be Ship Building Co.No par| 251g Aug 28] 46%4Sept13|| 22% Apr| 351, Jan 
“Gite are] et cael an? anil at arel inte aril a7 aztel 8.900 | Ammer Gunetet te Retg..No var| 3512 Apr 10| 63 ‘Sept 12|| 28i¢ Mar| 58% Nov 
par 2 Apr p 
4712 4773| 4653 47%| 47 4712! 4714 4753) 4612 4714! 47 4712} 8,800 — ng 00] 12712S8ept 5| 144 Nov24l| 103° Mar 
*145l2 147 4 14512 14512 14512 14512 *145% 14612)*146lg 14612 146 146), 800 a a 1 oe A 7 45% A 61% | 
2 rican Snuff....----.-- 25| 591g Apr 14 ug pr 
*6712 681,' 68 68 *67le 68le° 68le 68l2] *6712 69 *67le 69 200 | Ame 140. Ostil| 168 Jule 6] 130° Jenl 160° Dee 
49 |*147%, 150 10 6% preferred ........-.- 100 ic 
"1, 18s! 26% "38 “hte M8. 27% 3 0%. Te 27 ; he io Amer Auaeen wees 4 ty ye % Tap duly 28 7 Mae fia Jan 
125g 125, 121g 1214) *12%4 121g) 12%, 12%, 12% 123{ 1214 12%, f merican ngapiee Se hee Fie ee IN 
1g 161g} *15%, 16% 200 | American Stove Co....No par pr 4 
Se 19%| i 19 "ts +4 | sien ioe isi, 1812 1884 - — — Sugar mrpipemeeel bere . ++ oy af He ee 7% = 
° " : * 1 *87lo 8 : RGR Siege e 
o16 rea eine thd "te 16. | 15% Tele ism 18% ° 1455 155s 200 | Am Sumatra Tobacco..No par| 137% Dec 19 18i2 Jan ot ala” a ot — 
16878 1691 1673, 169 . 168 168%) 16912 170%] 17012 171}, 171N2 7% 9.500 Amer Telp & Teles Co... 109 18 as 10 ge Deosi i Mar a Bes 
86 86 | 851g 85l2! 8614 864 87 87l2] 872 88 877% . me bacco.....-.. hort) Se ee a os 
3, 7, 90 88% 90! 5,800 Common class B......-.- 25) 75% 58% 
o1a5ie 150° o1aste 13014 °148% 130 ‘| 1488 149% o1asia 14975, *14912 2 149% > 100 | 9% preferred - ..-.-..--100 oe * oe 7 ae on 2, = Nov 
1 1 1 1 51 g . m a 
10% 1118 105 11'8' an anit r0% aital 10st 11s 10% 10% 5:400 | am Water Wks & Elec.No par| $1 Apr 11| 14% Jan20l| 6 Mar| 16%, Nov 
987g 987, *96 99 | *96 99 | *96 99 *96 987s| *96 987g 1 ons bosiwe i ca Bhp Avr 8) 18%qSept2i Big Mar 7% Jule 
83g = Bg 814 Bile 84 Ble 814 Bag 84 Bly 84 8% +=3,900 | American Woolen - .---. 10] ea Sent icll 380 Merl 45° Nov 
1 1 6%, 47! 3,500 ares 100| 28%, Apr , 
“bg “oa 451 “on “Ole “ on “te % . of th 61; 4/800 Amer Zinc Lead & Smelt.-_-.1 4 Aug 24} 12 Sept 5 4% Mar 95g Oct 
*381 43 | *3814 4212 *38% 43 | *39 43 1*37 42.42 | *37 42 | ------ $5 prior conv pref__..--.. 25| 24 Aprii] 48 Septi12 3s Mer , 4 Jule 
Zim 28 | 27° 28%) 27% 38! 27% 28%) 20% 27%) 27% 27%) 36.600 | anaconda Copper Mining-“60/ 20% Apr 11] 40, Sept SI] 21 May| 42ie Oot 
*36 3912 *36 38 | *36 29%3| *36 39% *36 37 = naconda € ee ee a 
y 2 *21 213, 800 | AnchorHockGlass Corp No par 3lg Apr 
onise 114 o1iai 14 113% 114" 0113% 114 ennai ‘ia *11314 - os dy a = a = + a = ,- 4 ios on ye 
*11 = 1ltg] #11) =1itg] #11, «12 | #11 «12 | 12 12 | F112 |... ndes Copper Mining....- a " 7 A. es: ~h - 
21 31 *21 31 *21 _ ae AP W Paper Co Inc.....-.--. 5 2 Apr 
°31 asi 31 gai °31” gat: “23° sais a3 aa 321 3258 400 | Archer Daniels Midl’d.No par| 21 Apr2i| 37 Bept H: a on Rit. = 
*10712 108 2 *10612 10712, *10612 10712} 10714 1071%4| 10712 10712 107'2 1072 P 300 armour &Co(Del)pt7 Zeta 100 i hy -f oe, eee ol| °3 Marl °7 8 = 
s 51 1 § § i; .200 | Armour & Co of Lilinois. .... 
* te hs 0° 49 4st 40 ait anit 48 . Pty #4619 48 7 300 $6 conv pref _......No par| 33% April| 60 Sept 6|| 2814 Mar re = 
o53 a8 | “able 00 | 956" oo | ess ol ese se leas? oo |. 7% preferred ........-- 60 Mari $5 Jan 4i/ 50) Mar} 041s Jan 
37% 3814 37 “ 377%| 37%, 3819} 3814 38%) 38 384 $8 he 1 sons ee ere or or beoe ¢ 7: ao as a — 3 oa 
101g 10's} 10 101g) *9% 104/ 10 10 *97, 10 10 Arno Jonsta wenn ee tl iets Onar po BR 
81, 814 814 84] *8y4 9 *Rly Sle] *8l4 9 *g! 9 400 | Artloom 7. cacau bee 23| 100° Dee 21 72" Nov| 77l, Dee 
. * Poone SOO. hb eocdia 7% preferred .......... 100} 73 Jan 
sad ar *o 95 ae 35" a ™ Big a" ora Mal 77, 813| 1,800 | Associated Dry Goods...--- 1 7 Ape 1 10% Jan 3 i Mar 12% yo 
*75 73° *74 8 78 . *76 77%; 7612 7712) *74 7719! *74 12 7712 see $% Vy poaterved para = f He = : res ones = eer) LA 
83lp 8312) *8214 85 85 85 | a82% 841e| 8314 8312 *74 7 % 2d pre A senna fe oe ae fel eee 
*3612 38 | *36lg 38 | *361g 38 | *36% 38 | *37 38 | *37 38 | ..---- Assoc Investmen 5 per =o set) Bea ee oo 
99 99 | *97 100 | *98 99%) *99 99%! *9815 9912! *98l2e 9912 40 5% pref with warrants_. bE A oo 
2% : ‘ 7g| 2: 23 y y ta Fe..100} 21 Sept 1] 42% Jan 4 4 Mar 's 
22%, 23 2214 225g] 2212 23 2212 227%) 2212 22% 223, 23 9,900 | Atch Topeka & San sty eal Fi te Sl fo’ ser! 72 des 
*5012 511 bg 5053' 50%, 51 | *507% 51%! 50% 50% *50l2 52%, 600 5% preferred. ....--.-.- 00 
“ty “ oa a9 19. 1912} 19 1914; 191g 1912' *19 20 2,700 | Atlantic Coast Line RR...100j 15 Apr 8] 301, Jan 3 14 Mar * pee 
oltts 1613 *14 «16 7 *13% 157% *14 16 | *1412 16 | *14% 16 | ...__- “a? & ¥ 1 SS Lines..No foo st aa * em + a — Bn a4 
*151 tg' *1514 1612) 15 15! 400 5% preferred. .....--.. 
"aI Hy aot ait oie ait, pitt aa 2 21 21 215 3,300 | Atlantic Refining ........- 18igSept 1) 24% Oct 2 He) —_ B+, yo 
*10853 1097s +1085 10975, * 1083, 1097g,*10853 10953 '*108% 1095, *108% a eee rs. od pret series A200 104" Ape 13 ioe a ae br one Aus 
8 834 84, «= 8le 8 53 83g 84 8%, Sle 83g : , JOCD « = cca vacccascces en 7 38% Mar| 481, Aug 
eee io 435, Apr 8 84%, Aug 2 
*48l5 48%,' 483, 48%| 48% 48%) 49 49 49 49 | 49 40% 900| 6% pre sig OO Se Ae esas Tl aot eel SS” ieee 
*63 464% 63 £63 | *63 64 6312 64 % 65 6: 65%3| 1,000] Atlas Powder.........No pa = — > i 
; y 2" 3 2: 2: 23 ; ferred...... 100} 116 June 15) 127 Janill an 4 
#1231, 125 ,*123%4 125 |*123% 125 | 123%, 12314 7122 122 |*122 12312 120 5% conv pre ; + flee PH Oe — bee oe 
7 1 *6!1 1 *61 64 100 | Atlas Tack Corp-..-...- No par 44 Apr Dp 
One zi i ot “One ois tn otf am gif 215 ig! 2,300 | tAuburn choles ------—Ne par a - + . 22 ne oe Jan 
y 2 3 y 2! *% is sonnala Austin a pitindenatannes 0 = 
oid) olde abt] otf a8" | itis bl sia abi] ida 184) a5 | Binatone 1s MBrdo| 0g dat Sl sau Mar] at Bs 
61 6 . 65 64 6 614 6 6\4 612! 6g 612° 23,000 | Aviation San of Del The 8 8 3lg Aug 24 95g Nov 4 ; 2 a we — 
5° LBis 143, 1535 14%, 15%) 15 15%] 1453 143! 14% 15 | 13,900 | Baldwin Loco Works v t e--13 91g Aug 24) 2114Sept 27 ar 17% } 
ose : Bis 55g 53s Ble 5lg 5le} = 53g «O5g| Ss 53g CSle2) «5,500 $ Baltimore & Ohio... ...-. oo Aus a4 ce — $. pees tee p= 
67 le 6%| 6% 7 ey 6%, 6%| 2.100| 4% preterred....-...-. 
ona 1314 13 3 “13° oy 127% 13 12% 13 12% 13 "| 1,100 | Bangor & Aroostook . - 1lig Dee 13| 301g Jan 4|| 24% Dec =. ~~ 
51. 517] 502 Sitg| °50%g 51" 50\2 51 | 50lg 50's! 50 50'2| '300|] Conv 5% preferred...-- 49 Dec 8} 8714 Janiil} 82° Deo 98 duly 
a 14 13% 14° 14 14 14 14%] 13% 14 | *135g 1414 860 | Barber Asphalt Corp 1014 Aug 24) 2)12g Jan 5/| 12! ao oo 
1 81 Big 81 81 8l4 814 Syl *8 81 *8 Bly 500 | Barker Brothers. -....-.-. 6 Apr 8| 13 Jan 5 P. ar Cae 
“2 2st 3 27's iz ia! aa taal ia ; “2 is 3 100 B: OF Pon eR as wt 5 tite by od a ite a ion Mar 214%, July 
1 1g 1253! 121g 12%4' 32g 12%! 121g 12%4' 12 12! 4 arnsdall Oil Co..........- 
ome * : et 9614! 25% 261, 26% 26%| 261g 2612! 26 2615/ 3,300 | Bayuk Cigars Ine... No par| 1514 Apr 10 126% Nov 47 ale noe RH Nov 
* 131g 11414]*1131g 11414 *1131g 11414\*1131g 11414)*1131g 11414 *113%g 11414| -._._- lst preferred. _.......-.. 100} 1091g Oct 5 2 Nov . & i. ie 
me 27 - 27% 2735 27\4 273, 27%, 27%) 2714 27%4' *27!g 2712; 700 | Beatrice Creamery .......-. 25} 17 April0| 28 July 24 *s ym 103" 
0197 1095,/*107 109% +107 ° 10955 *107 - 10953,*107 115 |*10712 115 onomge 65 protersed w w.....N0 ax ) PL i 1074 a . os 2 Ape oe 
‘ *294, 3 *29%4 31 20 | Beech Creek RR_........- 
“108, 125 “198 135" 125" 135 0194" = 0124" 137 +124 ° 127 200 Besch-Nut Packing eae yt 3 i oS 9412 Je 117 = 
¢ 1 Pig) #4 94| *9 9! 500 | Belding-Heminway ..-. 4 
ooze oat coat et oaste Pry conte Pr $62, 6412 *62\4 6412! secess Beigian Nat Rys part pref. .-- 52 Nov 9] 735s Jan _ 67 ree = 
- 2814 26% 281 2712 28 275, 28%| 2714 28 2753 28%, 18,000 | Bendix Aviation........-.- 5| 164% Apr 11 Oct 2 et . — = 2 Dec 
rib 211s 21 2114! 215 215g; 21% 22 *213g 22 | 22 22 | * 2,300 | Beneficial Indus Loan..No par| 177%, Apriil| 221g Dec A. 514 Mar 
oben 56% *56l2 5674: *56le 57 *56le 57 56%, 5634' 56%, 5644| ao a. 5O0div vanes 4 ~~ oo bens ; STle ue + "$53 Maar “55 seseée 
: * *3612 38 | *374 39 | #300] Best & Co.._......... 
me ie ag Ge ee ies fee Ge fae feel foe eee eg ie re) eee eet eee) See 
Libte 116mg] 245 2ib%q! 11518 116%] 116° 140°] Lome Lietel Alele 117%) 2000] 94 preferred 2222-2 100] 9914 Apr 11| 1201gSept 25|| 75  Mar| 114% Nov 
tp Mon Nesta 201k] 20" ‘0 30's 31 | 30" oy 129% 1174 1500 Biscoe- Sent Carp inc.No par| 15% Apr 10| 32% Oce26l| 17% June 20% oot 
: , ; if] 7 "600 Black & Decker Mfg Co No par| 14 Apr 8] 24lg Oct 26 2 Nov 
19% 20'| 191% 2014 19% 19%] 20° 20 | *19% 20! 19% 19%| ’ 18] 2412 Oct 26]/ 9% Mar] 2412 Nov 
800 | Blaw-Knox Co.......- No par 81g Apr 10 7% Jan 8 
101g 1012} 10'g 101g 101, 10%} 10%, 1053! 1014 10% 10's 10'4 ° a one 
| *19 21 800 | Bliss & Laughlin Ine_........ 5 Dee 4 Oct 28i)....-<.- 
ois 18%, is” is” is” is” ro 14% o1a% 1e% *157% 16%! 40 Bicombantale Brothers. om 131g Deo i 232 Mar : : ie Apri Sig = 
50 | Blumenthal pref.... pr May 
*521e 59 | *52lg 5S, *5212 59 59 59 | 64 G4le 65 | Dec ss 
21% 422%) 21% 22% #2253 2314) 2314 245, 23 24's 235 24', 19,100) Boeing Airplane ~-<-2----5| 16% Aug 24) 34% Jan 3 19 Sept 8 
( 
| * Kid and asked orices: no sales on thisday. { Inreceivership. 4@ Def.delivery. mn Newstock. rCasheale 2zEx-div. v Ex-righte © (allied ‘or redemotion 
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394 New York Stock Record—Continued—Page 3 Jan. 20, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range for Year 1939 Range for Prevtous 
jor NEW YORK STOCE On Basts o' 00-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday , Friday the EXCHANGE 
Jan. 13 Jan. 15 Jan. 16 Jan. 17 Jan.18 | Jan. 19 Week Lowest : Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par se share | $ per share is per S$ per share 
*213, 22le) 215g 2184) *22 2319) *22ig 23 | *221g 23 | *2212 23 500 | Bohn Aluminum & Brass--.--_5 Sept 1) 2812 Jan 3)| 15%, 301g Oct 
11812 11819] 11812 11819} 11812 11812\*11612 119 | 118 11814] 118 118 440 | Bon Ami class A......No per Lootenent 14| 12112 Dec 28); 82 A 107 Dee 
*621, 64 6253 63 62 6214] 621, G621e] 6212 6212] 62 6212 300 Class B......_....._No par| 51 Jan24| 6312 Bee 38 40 J Dec 
22ie 222} W21q B24] *214%, 227%—gl #214, 2Sie} 22 2214) 23 23 500 | Bond Stores Inc......---.-.- 121g Jan 30} 24 9 TF 14% July 
21% 22 21% 22igi 22 22igi) 21% 21%) 21% 22 21% 221g] 6,800] Borden Co (The).......-..15| 1612 — 12} 22 ins 3 15 May| 1953 Jan 
2314 234] 225, 23%) 23 235,| 2312 241g) 23!2 37%| 23!4 237%] 9,000] Borg-W Ss dt ammons 6| 18% April) 32 Jan 3 1612 363, 
*2 Zig] *2ig 214) *2ig 233) 2 Zig} #2 214] #2 214 500 | Boston & Maine RR-..-.--- 100} lig Apr 8|  4%Sept 27 lig 4% Jan 
32% 4324) Blig Bllg) 3llg 32 32.0 «33 32 3253] *314%, 32 1,100 | Bower Roiler Bearing Co-_..17 1912 April0| 34% Oct27|; 14 Mari 28 Oct 
6ig Gig 61g 6ilg 61g Gig 6ig Gig 6 6 614 614) 1,100 og Corp of America... 5igSept 6 7% Feb 27 4 Mar 8% Aug 
1053 1053) 1014 1053) 1012 11 10% 11 10%, 10%| 10% 10%] 5,500] Bridgeport Brass Co...No par 7% Aug 24) 15% Jan 4 5%, Mar; 16 Dec 
201g 2014) 20 20%] 20 20%| 20! 2012} 20 201g; 19% 19%] 7,000] Briggs Manufacturing.No par| 1614 Aprl0) 31% Jap 5/| 12% Mar) 37% Aug 
*383, 3912] 383, 38%) 39 39 | *387g 3912] *39 3912] *39 3912 200 | Briggs & Stratton.....No par| 31 Apri2; 41 Aug 2/) 18 Mar; 40% Aug 
5214 5214) 52 521e| 51% 525) *51%, 52%) *51% 5234) 51%, 514) 1,100] Bristol-Myers Co--.--.-.-- 41% Apri4) 53 Aug 2 28 Febj 43 Dee 
*Iig 1%) *1ig 1% lig Ile liz lig lig Aig} 1g 153 700 | Brooklyn & Queens Tr_No par| 1g Apr 1| 2 Jan20 lig Mari} 2% Jan 
*137, 14%) 14 14 14° 1419] *141, 14%] 141, 1419] 1414 144] 1,400 preferred........Nopar| 65lg Apr 1| 14% Dec 13 353 Mar| 12 Nov 
*13l2 141g] *13%g 141g] 13% 13%) 1312 1312] 1314 13%) 1314 1314] 1,100 $6 pref ctfs of dep...No par| 11 Nov15 Dec SE EET MOE 
145, 147) 14%, 1453] 1412 1453] 14% 14%) 1453 15 143, 14%] 9.600| Bklyn-Manb Transit_.No par| 7% Apr 8| 15ig Dec 13 144, Nov 
50% 51 | *4812 50 50!2 5012} 505% 51 50\2 50%) 1,300 $6 preferred series A_No par| 27 Apr 8| 507% Dec 13 461, Nov 
50 =50N4) 48 5 49%, 49%! 4912 4912) 50 50 49 497%) 1,800 Ctfs of deposit...... No par| 39 Novi5| 50 Dec13}|........--]...----.-- 
227% 22%' 22 22%' 22%, 2314: 23lo 23%,' 23% 23i2' 23 23121 3,000! Brooklyn Union Gas...No par' 13% Aprl0’ 30's Aug 3 23% Oct 
*35\g 38 *35 37 35 35 *35 37 *35 37 *35 37 100 | Brown Shoe Co--...-... No part 3llg Jan 3 41 Septi4 41 Jan 
22 221i] 2114 22 22 221g) 2212 221g} 22Ie 22iel 22 22%) 2,500 Balke-Collender.No par 98g Apr 8| 2514 Nov 18 141g Oct 
9 91g 8% gi 83%, 87%) *87% 91 84%, 84 8% 87s) 1,900] Bucyrus-Erie Co.......-..-- 7 Apr 8| 131g Jun 6 131g Oct 
*10214 103 10153 10214]*1015, 103 |*1015; 103 [*1015 103 |[*1015s 103 200 7% preferred.......... 94%, April) 10612 Aug 33 10012 Nov 
5ig 5g 5, Ble : 5% = Ble 53g 5 53g «5 x) 3,000 | Budd (FE G) Mfg..-...No par 4 Apr 8 8 Jan 4 712 Dee 
41 41 40 =40le 414 411 Allg 4112 *40 84210) 40 8043 120 7% preferred.....-..-- 100| 2912 April) 65!2 Jan 4 54% Jap 
5 5 4% 5 5 5 4%, 47%%| *4%, 47) 1,600) Budd Wheel_.........No par 3 Apr 8 6%4Nov 6 5% 
2912 2912] 29 29 +2814 293g] *283, 200 *284, 2910] 2914 29%, 500 | Bulova Watch........No par| 21!2 Aprl 34144 Mar 9 39 July 
*21 2210 21 21 | *21 21%) 21 21 | *20 21%) 20 20 600 | Bullard Co.._...-.---- No par| 151, Aug 24) 30 Jan 5 
195g 2014] 1914 20%4] 197% 2014] 2014 20%) 19% 20%] 19% 20%) 6,600] Burlington Mills Corp... -- 1] 1llg Aprl0| 20% Dec29 A 
11% 12 113, 11%] 11% 12 11% 12 | *11% 12 12 12 2,800] Burroughs Add Mach..No par| 11 June 30) 18% Jan 3 22% July 
3%, = 3% 34%, 3%) *37, 4 4 4 34%, «3% 31, 35s} 2,100] Bush Terminal__.........-- 1 1 April0; 7%Septil 31g Jap 
10%, 10%! 10 10 | *10 1014) *10%g 1012] 10%, 10! 93, 9%, 110} tBush Ferm Bidgdep7% pf 100} 612 Mar 31] 2D Sept 11il.....ccccclecesccccce 
Jigs 71g] 7 7 7 71 7ig = 71g 7 7 7 7 1,900 | Butler Brog..............10 5% Apr 10 9lg Jan 3 July 
21 214% 21 21 | *20Ig 21'o] *21 21g} 2llg Qllg} Zlig 2lig 600 57 conv preferred.......30| 18% April) 23%Mar 6 24 July 
41g lg 4 4 4 4 4 4 3% © B78 37g 37} 1,600) Butte Copper & Zinc.....--- 2igJune 29} 6'4Sept 13 5 
115g 11%! 11lg 1119] *111g 12!g] *11lg 12 111g Ill} *111p 12 500 | Byers Co (A M)------ No par 7 April) 16%Nov 2 15%, Nov 
*68 787 | *65 75 | *71 75 | 2714, 71%] 71 = 7ile} 71lg 712 280 Participating preferred_.100| 2512 April) 84%Nov 4 441, Nov 
14 1419' #14) = 1419) #140 15 | *14 15 | #14 i1Alg) 14 141g 500 | Byron Jackson Co.....No par| 11% Aug 24) 17% Jap 5 22 July 
235g 235s] 2312 2312} 24 244%) 2314 24 23!g 2312} 2312 2312} 1,400] California Packing....No par| 13% Aprl0) 30 Sept 12 2412 Jap 
*5114 521g) *51l2 52 52 52 | *514% 534) *51%, 53'4) *514, 53%, 100 5% preterred........-.. 4812 Mar i 53 July 7 51 Aug 
lig = 1 lig = 14 144, 13 lig 14% lig AN 1 14) 4,700} Callahan Zine Lead. .----- 5g Feb 15 34Sept 5 21g Jan 
65g = 65g 61g 6% 64%, «6% 7 7 | 6% 6% 65, 65! 2,800! Calumet & Hecla Cons Cop.-5 4% Aug 24| 105sSept 5 10% Oct 
*137g 14 14 14 14 14 14 14 1314 13%{ 13%, 13%) 1,900| Campbell W & C Fdy_._No par 9lg April] 17% Jan 4 201, Aus 
163, 1714] 1612 171g) 16% 17 17 174] 16% 17 17 17%| 4,100] Canada Dry Ginger Ale.....5| 12 April) 20% Jan is 211g July 
*3914 42 | *38914 42 | *3914 42 | *3914 42 | *39%, 41 *391, 41 _____ | Canada 804 Ry Co.......100} 3612 Dec27); 47 June 12 4612 Nov 
47g 5 4%, 5 5 5ly4 5 5ig 5ig Ss Bil 5ig =: lg] 11,300 Pacifie Ry... .-- 25, 3igSept 1 flg Jan 3 Sig Jas 
3814, 39 391g 395s 40\4| *39 4010} *39 3934) *39 39%, 700 | Cannon Mills. ..._.-_- No par| 2912Sept 1] 41lgSept 11 42 July 
*5lg Bil Big Sigh *5ig 55g] *5lg 55g] *5lg 55g) 51g 55g 300 by Admip class A.....- 1 41,May 19 8 Sept il 8% Aug 
*40 «©6661 | *400=Cfsd51 | *400—C isd | 4000S | #40020 4400S ST - a 0| 35 July 10) 743 Sept15 45 Nov 
*86 871o] *8614 8712] *865g 8812] *87 8812] *87 88l2) *87 88l2] ..._-- Carolina Clinch & Ohio Ry 100} 77 Apr20| 8512 July 17 89 Jan 
*23 25 | *23 25 | *23 2410] *23 24 23 «423 | *22%, 24 200 | Carpenter Steel Co.........5| 13% Apr 1| 33 Sept 12 2212 Nov 
*25g 3 23, 2%] *25g 2%4| *25g 234) *25, 2%) *25g 2% 100 & General eau 1 23, July 7 4 Sept 6 21g Mar 412 Jap 
*70 +7141*70 #71°'41%*70 #73 70 48670 70 8670 691, 6914 300 | Case (J 1) Co._.-..-.---- 100| 631, Aug24| 9412Mar 9j| 6212 Mar! 10712 July 
117) 117 [#1153 11819} 11712 118%} 118 118 |*117% 11819) 118 118 60 Preferred__..........-- 100! 110 April) 12244Mar 3]| 9814 Jan) 120 Aug 
5lig 5ltol 51 52 Bly 51%) 51% 51%) Silty 515) 51 515s] 2,500 Caterpiliar Tractor...-No par| 38l2 Apr 1| 6412Sept27|| 29% Mar| 58 July 
27\o 28'g| 26% 2759) 2714 27%| 271g 27%| 26% 27%| 27ig 2712} 9,900] Celanese Corp of Amer.Ne par| 13% Aprl 3014 Dec 20 9 Mar; 265; Nov 
108 108 | 10814 10814) 108 109 1097 111 11012 110!o} 110% 111%) 1,070 7% prior preferred... 100{ 84 April4/ 109%, Aug 9|| 82 July) 96 Sept 
10 10 10 10 10 10 10 1014] 10%g 10%) 10 10%g{ 2,700 Celotex Corp, ----...-N® par 7% Aug 24) 19's Jan 4 125g Dec; 19! Dec 
*62 47g) *62 647%) 62 62 62 62 62 62 62 62 40| 6&% preterred........-.- 100} 58 Oct 7| 721g Mar 14 46 Mar; 7212 July 
223, 22%) 2215 22! 22% 227%| 22%, 227%] 2212 2210) 22te 22iel 1,100] Central Aguirre Assoc_No par| 181g Apr 8) 30%Sept 5|| 18% Dee Jap 
Big Big 3 3 3 3 3 3 3 *3 3\g{ 1,800 | Centra) Foundry Co.......-1 2% Apr 10 54 Jar 3 2 Mar 55s July 
*11219 113 | 11212 113 e112 _---|*112  ._._]*11212 113 | 113° 113 60 | Central LI) Lt 4% pref... .100] 10312Sept 25) 11312 Aug 16 ny Apr} 1114 Nov 
*4ig Bly 4g 419) *41g Big] *41n 434) F412 44) *41Q 434 200 | {Central RR of New Jersey 100 3%June 30} 12%4Sept 27 14 July 
*719 Blo 7% 743) *714 Blo] *7% 8 *7 814) *7l, By 100 | Central Violeta Sugar Co-_..19 312 Apr 8] 14%Sept 11 :" Mar; &4 Jan 
*5 6441 *5 Sigh *5ig Glgl *5 57g) *5ig Gly’ *5 Po cicsaa Century Ribbon Mills.Ne var 312 April 67g Oct 13 3% Mar 6% July 
#9314 102 | *9314 102 | *9314 102 | *9312 102 | *9312 102 | *9312 102 ale Preferred. ...........-- 100| 85i4June 3|) 96 Sept15|| 88 Aug) 104 Apr 
B9le 397%,| 23814 Ble) 381g 38ly] 38 381g} 37% 38ig} 384 384) 1,900] Cerrode Pasco Copper_No par| 32 June 29) 527% Jan 5 26% Mar| 59% Oct 
*6: 65g 63g Glo! 63, 64 612 Gle 614, Gls 614 64) 1,600 | Certain-Teed Productea._-_- --- 5ig Aug 24) 13 Jan 4 412 Mar} 1212 Oct 
i 29 204) 29 £29 2912 2912) 29 30 29 «29 284, 29 320 6% prior ean” 7. 22 Sept 5| 47'2 Jan 4 17\g Mar| 46 Oct 
1934 1934 20 20 | *20 204) 19% 20 | *19 20 | *19 195, 600 | Chain Sa 18 Sept 5| 22igSept 11/)..........]........-- 
*100% 102 |*1005, 102 |*1005, 102 102 102 |*100% 10514)*1005 10514 20 | Cham Pap & Fib Co6% a. 100 98 Apr20| 105 Decll 94 June) 106 Mar 
*24 25 2414 2414] *23%, 2414] 241g 24g] *2312 2414 *23lo 24lg 200 Rae No pur| 17 Aug24| 80 Jan 3|} 18 May| 33% Nov 
16 16 1510 15!g} 15le 15'0° #15 = 16 15 15to] *15 16 600 | Checker Cab.....-....----- 5) 65, April] 2112 Oct 23 6 June) 12% July 
419 Ale 41, 4%, 43, 43 4ig 4% 41g Ale 41, 4le| 8,900] {Chesapeake Corp....No par| 7353 Dec 8| 2912Sept27||} 20 Dec) 4812 Mar 
3912 395g] 3914 395g! 3912 40 40ig 4010] 394, 397%} 39 395s) 10,400] Chesapeake & Ohio Ry-...-. 25| 27 April) 47%Sept27|; 22 June} 3812 Jan 
*95%, 99 9714 9714] 9712 O7lo] 712 B72] 9714 O74) *96 v8 600 | ee 85% Oct 18) 9512gJune 27 70 =A 89 Jap 
*2 2%) *2 2%) *2ig 234] *2ig 2% 2g ig 2 2 200 | 2Chic & Fast Iti Ry Co6% pfl00|} 1%Sept 5 4 Sept 27 llg Mar 4 July 
*1%, 2 13, 1%) *1% 2 *1%, 2 *1% 2 *1%, 2 100 | {Chicago Great West 4% ones 114 Aug 29 43 Sept 26 2\4 Sept 5% Jan 
*1lig 113] 11 Ldtol Udly Adtg] Adtg Litg] Dd, Ddtg] *Ldy 11% 600 | Chicago Mail Order Co. ..... 91g Apr 8| 14 Oct26)| 8% Mar) 15% July 
#14 By 14 14 4 14 *14 3y, *l4 3g *14 43} 1,200 | {Chie Mi) St P & Pac..No =: \ Apr 5 73 Sept 27 4 Nov 1 Jap 
bg By bg by By by #5 34 bg 5g lp 53} 1,800 6% preferred. ........-. 100 IgJune 26 153 Sept 26 53 Dec 1% Jan 
\4 big) = *5ag 3g 516 5i6 big yg 516 By 516 3g! 2,300 Chicago & North West’n.100 lg Dec 18 18g Sept 27 lg Dec 1% Jap 
78 78 %% #241 *7, «#31 7g 78 7g 7g 7g 78 800 Preferred_...........- .100 53 Dec 18 35g Sept 27 2 Mar 54 July 
127, 13 125, 123) 12% 13 13 13 13 13 13 13 2,100 | Chicago Pneumat Tool. No par| 10 Apri 20% Jan 4 6% Mar; 10% 
*331g 35 | *331o 35 | *33l2 35 | *33 3473! *33 3414] 33%, 33% 100 $3 conv preferred__.No par| 3053 Aug 24) 391!gSept15)|} 22 Mar) 39% Nov 
*46 473, 47 47 | *46 4744) *4614 4734) *4614 4734] *46%, 4754 100 Pr pf ($2.50) cum div No par| 44 Aug2l| 50% Nov 3)]| 375sJune) 47 Nov 
*l4 3g \4 \4 *l4 by #14 By *l4 3g 14 \y 300 | 3]Chic Rock Is] & Pacific. ._100 June 1 7g Sept 13 \ Dec 14 Jap 
*5g = 5, 1 *bg 1 *5g 1 *5, 1 *5y  c.sane 7% preferred...._. die lg Aug 23 1% Jan 5 1 Dec 3 July 
5g 5 5g 5g *5g 34 *5g 34 53 5g 5y 5g 800 6% preferred. ........-100 1g Aug 10 15, Sept 13 Dee 21g Jan 
*8i, Dig] *8lg Olgl *8lg 9 *8i, 9 *Rig 9 . ee” Peer Chicago Yeliow Cab...No par 7lg Apr il 05, Mar 9 12% Jan 
*1114 lig) *11% 11% Alig 11%] Lltg Abtg} Lltg Alig} *11%y 11% 600 | Chickasha Cotton Oil... --- 10 Apr 5| 154Sept 5 1914 July 
5 5ig 5 5 5 5 5 5 *5lg Bile Sig slg} «—- 2,000 | Childs Co_...........No par 45g Dec 28| 131g Jan 3 131g Nov 
*31 35 | *81 35 | #31 35 | *31 3419] *31 3419] *31 3412 "___ | Chile Copper Co..........25] 25 Apr 8} 41 Septll 61 Oct 
825g 8314] 791e 83%] Sills 83 82% 8310] Silo 83%] 82 83%) 31,900] Chrysler Corp....._. ‘wae 6 5| 5353 April) 94% Oct 6 8812 Nov 
123, 127g] 12% 12%) *125, 13 123, 123,] 123, 124) 13 13's} 1,200 | City Ice & Fuel_...... No par 9 Apr 8| 147%May 23 131g Jap 
96 96 | *941o 96 | *941e 96 941g Q4lo] O41e 941e) 95 95 140 6%% preferred........ 79 Jap 97igJune 10 
*50 60 |*50 60 1%*50 60 | *50 60 1 *50 60 | *50 60 | _____- | City Investing Co..... Poa 4612Sept 28} 58 Maril 60 Feb 
*Z3ig 34] *3ig 31g] *3ig 3! Big Bg 3g Big] | *3 Bly 500 | Gee GhetRs cocccccccosecse 24 Apr 8 4%, Oct 26 51g Nov 
*281, 29 28 le as: 281, 2812) 28 28 | *27% 29 | *27% 29 1,300 | Clark Equipment. -..-. 15 Apr 8| 341g Oct23 271g Oct 
eae ots eee FES yee eas wis &StLoulsRyCo5% prefl00} 68 Feb10| 69 Feb 4 75 Mar 
11312 11319] 113i. 114 |*113 114 #113. 114 |*113 114 |*113° 114 50 | Clev E} Illum $4.50 pf_No par| 106%Sept 18) 115 Feb 9 115 Aug 
3712 3712} 36 3712] 367%, 3814) 37 38 *3612 37 | *3612 367%} 1,200] Clev Graph Bronse Co(The).1) 20! April) 39 Oct 25 3012 Nov 
*76 78 | *7612 78 | *771g 78 | *771g 78 | *77 78  ¢ a 10 | Clev & Pitts RR Co7% gtd. 69 Sept25| 78 Mar 13 76 Jan 
451g ....] P4B1g _...] 9461g ....] *471g ....] 946 --- ese: Fos Special gtd 4% stock... .- 42 Jan 3; 45%4May 2 45 Feb 
353, 3614] 3510 38 | *3714 38 37% B8le| 3712 377%| 365, 37's} 9,000] Climax Molybdenum..Ne par| 34%sJune 30) 601, Jap 5 6014 Nov 
| 36 361c] 36 36%] 363, 3814] 38l2 393%] 375, 387%] 37% 38%s| 25,300 | Cluett Peabody & Co..No par| 21% Apr 11 25% July 
*132 140 |*132 140 |*132 140 |*133 140 |[*133 140 |*133 140 | -_....]|_ Preferred....--.....-.. 100] 125 Septll, 135 Mar 16 129 Nov 
*118%, 120 11814 118g] 118to 11812 *118l2 119 11819 11819] 1181- 118te 600 my ee sabe par| 105 Sept 5) 133 Jan #4 142% Aug 
Glig 615g] *G1le 62%] *6112 62%| *6l!2 624] Gllg Glo] *611g 62%y S001 «COMB Be ccccccccces 68 Jan 7| 6212 Dec 29 6llg Nov 
16%, 17 1653 17 171g 1714) 16% 1712} 17 1714] 1714 1733] 12,200 Colgate Painoilve Peet No Par lll Apr l 18 Dec 30 17 Nov 
*1041, 10514°*10414 105 1041, 1041, *10414 10434 *1041, 1045g' 1045, 1045, 300 6% preferred. ........- 1001 101% Feb 1) 110 Oct 19] 104144 Dec 
30%, 30%) 30%, 31 30 3034) *3012 31 31 Bly] *305g 32 1,800 | Collins & Alkman.....No par| 20% Apr 8) 3712 Oct 26 Oct 
T11%q D121 f*222 LLL) | LL LL t*dddtg ~_-.] LL1tg TD1y)*110 __-- 20 5% conv preferred... -- 1 100 Apr 8] 11112 Dee28 10712 Nov 
*17%, 19 175g 1753) *1753 19 18 18 173%, 17%) 18 18 500 io Fuel & Iron Corp.No par| 11's Apr 8] 247gSept 22 237%, Nov 
33, 3%) 3% 334] *35g 412} 353 35g] *2ig 353) 3 3 250 | Colorado & Southern... - 2% Aug 24) 8i2Sept 27 8% Jan 
45g 45g 4lp 453) *410 5 4lo Ale 44, Als 4lg 44 400 F = preferred .......1 93, Sept 26 11% Jan 
*41o 5lo] *41g 5l4] *41g Slo} *412 Bie} 412 419) 4ig Aig 70 er 31g Aug 19)  S8igSept 26 10 June 
23 2310] 23 2314] 23te 23ie] 235, 2334] 2353 23%) 23%, 23% 1,800 Cola Bra Sys Ine cl A. 2. 14 Apri 253, Dec 13 22% July 
22%, 231o) 2314 2314] *231, 24 237, 237%] *2312 24 2314 23% 600 OO) era 14 April) 251% Dec 13 J 
91 91 8912 89le| *87 9014) *87!2 90 *87lo 89%) *88 B9le 200 Cctentten Gerben vie No 3 73 April) 96 Oct26 98'e July 
74 714 7ig “71 7 7 7 Tig 7 7 6% 67%! 1,400] Columpia Pict vto...Nopar| 61g Dec15) 1553 Jan 4 19 Nov 
*207, 21le} 21 21le] 22 22 *21 22 22 22 21%, 21%, 800 $2.75 conv preferred.No par| 1512 Dec15| 301gMar 6 35%, July 
63g, «61 64 «61 63, 653 63, «653 614 65s 61, 61e| 18,200 | Columbia Gas & Elec..No par 5% April 9 Feb 9 9% Oct 
8912 891s] a89lg 891g} 91 91 91 lls} 90 90 8912 90 1,000 6% preferred series A.. 1 741g Jan 3) 91 Mar i4 83 Oct 
*76 82 | *7614 82 | *76!2 82 | *7612 82 | *75%4 82 | *7514 82 | -.--.-- 5% preferred... -......- oll 621g Jan13| 83 Feb 8 70 Oct 
47 4714! 4614 471,| 4 4714] 4653 47 467," 47 47 47 3,600 | Commercial Credit. ....... 1 Apri 57 Jap 3 59% Nov 
*10514 1113g|*10514 1093, *10512 1113] 10612 10612) *1053, 108's, 106 106 200 4 % conv preferred... -.1 981g Oct 16, 1095, Aug 7|| 84 Mar; 10812 Nov 
*525g 53 51g 5253' 52 5214] 5214 527%) 522 52%] 52%, 53 4,900 | Comm’! Invest Trust..No par; 42 Apr 60 Jan 3 64 Nov 
*10914 115 |*10914 115 |*10914 115 111) 111 |*109%4 11112)*110 I11le 100 $4.25 conv pf ser °35.No par) 1 19) 1101gJune 21 Jan} 11212 Oct 
135g 13%] 1310 13%) 13% 141] 141g 143g] 13% 141g] 13% 143) 14,300 | Commercial Solvents..No par) 85 Aug 24| 16 Sept il 1214 July 
lly lly lly lly lly 13, 14 14 lig ly lig 1\,| 97,800 | Commonw’ith & Sou..No par llg Dee 19 21g Feb 6 2% 
683, 693g) 6753 6819) *67l2 69 68 68 69 669 68 687%} 1,900 $6 series...No par} 45% Jan 3; 7212 Aug 15 55% Oct 
Bllg 3lio} 30% 313g) B3lig 31%) 315s 317%) 315g 32 315g 31%| 40,900 | Commonwealth Edison Co..25) 22553 Apr10| 321g Dee 29) 28 May 





*§Bid and asked prices; no sales on this day. 





——————— 

















t Inreceivership. a Def.delivery. = Newstock. + Cash sale. z Ex-div. y Ex-rights. | Called for redemption. 


























































































































































































































































Volume 150 New York Stock Record—Continued—Page 4 
‘or Year 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT fee ww Doe . ai 2 fa fas 
Saturday Monday Wednesday , Thursday -Fridav the EXCHANGE Hesheu 
Jan. 13 Jan. 15 _ 7 Jan. 17 Jan. 18 Jan. 19 Week Lowest Highest | tg 
> Shares Par| $ per share | $ per share ||\$ ver 
Oe eel | Bed eee 8 ee azo] © ae een tO pee chews | Sree | cies ek ek te oe Feb 1 9g Aug 
+2213 23 +2235 23 2234 22%| 227% 227) *223%, 2314 we 22% a= pn nary a wate 4 19 F 4 11 on Jan x. 
1 1 *8le 9 | 1£«:°£§00] Congress Uigar........ Dec 
m la tae oe ost 8 'l 52 8 10 | Conn Ry & Ltg 434% pret.100] 4% Apri7} 8 Jan 5 147 July 
2614 2634 2515 26%, 26 263 2614 2634! 2512 2633) 26 2614) 6,000 nsol Corp.......- 151g Aug 24) 32% Nov 4 26% sow 
*774 81 #754 Sig) *7% 8 8° Sig} *7% S8igi Sig Sig 400 | Consolidated Cleat ile oar Apr 1 10% Nev 
“8013 8115 *3012 811s] *8012 Slle! *8012 Slle| *80l2 81g] *8012 81te] -.---- 7% sesteeed...-.....100 73 Apr 4| 85 Feb27 nF 
#86 88% | *861, 88%| 88 88 | 88% 88%! #861, 88%| 88% 88% 634 % prior pret w w..-.100] 70ly Apris| 91 Aug 4 86% Aug 
8 81 gi, 81 83g Slo Slo 8% Blo 87 8ig 85g! 17,100 | Consol Seeer Sees OetD. of 7g Nov 27; 11 Sept SEAR ane 
*7, tr +7, ts *7, 1 *7, 1 *7g 1 7g #1 200 | Consol Film Industries---.-.- 34 Jan 1 
*8% 9 | 85, 85el *855 8%] 8% 8% 8% 8%| 88, 8% 600] $2 partie pref....... spar] 7absepe 12] 1218 Mar 10 12% Dee 
3012 3034; 3014, 3012} 305, 31le B3llg 315g} 31lg 31l2| 3114 315s} 27,800 | Consol Edison of N Y..No par| 27 de ‘eae — = A Bn 
*107% 108 | 10753 108 | 1071s 1075s! 1071, 1071g 107 10712 107% 107% 3.168 os OE =n noone par oi we ~ Aug x. Ny 
4g  4lg 41g 4ig] *4 41> 4 4 2| 500 | Consol Laundries Corp. ---.-.. - 28 onaee 6 10% Jule 
1 71 73g] 14,200 | Consol Oil Corp..-_.-.-.-. 61g Aug 8 
in yal cae gl is Te aint 2 Te Tel uit SM “S50 | Coueel RR ot Guba @% oc. tec] 1’ sanial onaessis 71a Jan 
#315 355 31s 31 #33, 3% 433g 337g 31g 31g] *33g 3:78 500 Cee Se Se ee © 89-5 by Am it st nee i A - 
*131, 17 | *1314 17 | 1412 17 | *13l¢ 17 | *14 17 | *14 17 | ------ vteo__.... Ta so 3 +R 
7, *1007, 10112 10112 200 | Consumers P Co$4.50 ptNo par| 88 Sept 19 's Dec 
ier 10112, *100% Non! tai het note tote dete abt! 16i2 a6t 4,660 | Container Gorp of Amerion’S0! Steyune 90’ 171 Des 6 17% Oct 
13% 14 1312 14 1353 14 135g 13%) 1353 14 | *13% 14 2.500 Continental Sak Co a amons 1M Aprl mee 2 ae% Juiz 
1 *11 11 ll ll 1,200; Clags B............ 
96° 061 o5t! o51{] oon 95] 95° onic] ais gait] 9518 o5| "'s00| 8% preferred... 100} #871aSept 15] 100 Mar 3 10313 July 
421%, 431 417, 4215 421; 423g] 4210 43 417g 42%] 41% 42 6,500 | Continental Can wanes yy 116 “Moe 31 = 
*11514 116 |*115%4 ie 116, 116, “18. 117, 116 116 116 ¥ 5 ae oes erest.....e sees ps Mg he itt ie 
30% 3912} 39 393, 39 397% 39 3912 3814 3812] 38 38's Bg pe re esemnes. ..05.55 we Ase 3? “Guinea so Nov 
° 1 31 « Dn Oo eceaccsceo 
3° 232 An, ose aaa ot san age ose 23a 233% oan 7,600 | Continental Oil of Del_.....- 5] 197, Aug24| 31le Jan 3 35% July 
255, 26 2555 26 | *255 27° *25lg 267} 2512 2512] 25le rte = peng meg te nt 161g snes Stites 4 oe _ 
5 1 1 J) io 
os” a2 | ast Getsl Ge ceil os on | Geis Gol Got. Gal 3,000] Gorm Products Refinins.--as] 86% Apr 18 67iaSept 11 {70% Oot 
*172 177 #172 ° 177 *172 177 |*173 17612 *173te 176 “178, 176%2 “gee an ot ehepnipiansteste ss ibibie oo 177 Aus } | oe 
7, 7, 7 7 7, 7, 5 9 eeee Ceoescccceece eos 
a oarriewt+ss ween ke 4/300 | Coty Im Gorp-2222°2°51]  taSevt 5) Ble duly 254f-2- ooo os, 
3 llg 213 i Til a GR lh 
“1520 194 +102 1941 e102 iba" a3 103 e100" 192 ‘ °100 ; 10134 100 5% conv preferred... .-.. 100} 93 Apri2} 110 Jan ny" wee 
"ais 32°] Sit 32°] 32, 32 | Sim Sze) *31% 33% : Too | Gresley Oorp (Phe) nc Ne per] on Aug25] 13° Aces 10% July 
7; * re 
a6t, 20 | suit asic] ant ap" aot 20 °/ 264 257%] 254 20% 6.300 | Crown Cork & Seal----No par] 20% Apr 3| its Jan 3 43% Nov 
3 * 39 39 «= 339 1 conv pref w w..No 
oar 301 38 301 oan” 35 “38 39 38% 3834) 38%, 38%, 200 Pref ex-warrants._...No par| 28 Aprillj 37lgMar 4 fm mee 
151g 15% 15 1514 153g 15%' 153g 153, 15%, 15%33' 153g 15l2, 4,000] Crown Zellerbach Corp.----- 5| 9 Apr 8 oe aoe _ oes 
9012 901 91 91%) *901g 9014] *901, 91 | *90%, 91 901, Ol, 90 $5 conv preferred._...No par| 75 Apri4| 94 Decl 2 _ 
3615 3715 3512 3615 36 3612 3612 37 36 3612] 353, 36%) 3,500 Crustale Stesl of Ameria... 108 atte Ape os srotenn 39 Hn = 
*7R1 *7R81 Pe. - «adbane te no eet eel 
er “ “oe - “ air on "3a oom +319 37 220 | Cuba RR 6% preferred...100 2%, Aug 2 81g Sept - = July 
6%} 6le 67 635 673} 612 653, 6le 6le] 63% 6ile 5.800 Ceben-Amertens meeenbeet a Am at & Sone . or 3 
7 81 801 470 Ditidinnnoanenes 
2138 141 o133 Tate o14 tats iat, 145 Tat, 1414] *137g 1419 400 | Cudahy Packing ..-.....-- 9 Aug 23 1912Sept = 2153 july 
aru B74) *20% 27°| a7 27u) Ben 27 ae ine saz 41 1,600 | Curtin Pub Co (ibe)-..No per] -SigBept | -7ieaepe 27||" *"Biy ag 
nal aealaaliaal a al an ~~ 38° Aprl4| 631gSept 27 56 Aug 
3 43 431g 431 800 Preferred ........... No par pr 2 
“on “Os “Os “3% “O% “Ole “on Ot “Ol, 95g 9p 93, 59,100 CUpRes- WHERE 02-2 oncnoend sit ANS 3 seit Nov : anit mee || 
: ! 853 287 MEL . RE Bn ocn ceduncnouncen 
cas” a7] a3 oo 'L-camne afl caste oo | cage go | cae gol Cushman's Sons 7% Dret--100] 73% Apr 8| 91 Nov 16] 83° Oct 
*53 «58 53 53 | *531e 58 | *5312 65 | *53l2 65 | *531o 65 20] $8 preferred. ....... 45 Jan 24 Ssigjune 17 a, wer 
1914 1914] 19 1914] 191g 1935) *19 193] 18% 191g 4d a - See tg mey jne=*No bar te Ae os = os oa Suly 
£ * 3, vega ceeccos- 
ois 16% “15” 7 *15 7 “18” 7 1618 161. +16 174; 100 Conv 5% preferred. -_..-.- 25 rye + Javed 10 Hit aon 
*715 733] *6lg 714! 714 714! *61 *6lg 7 6% 7 500 | Davison Chemical Co (The).1| 43 A 2 RS ty aie y 
*112 11234)*11134 1125, *11134 1125, *1113, 113% *11134 11253|*11134 1125g] -___-_- Dayton Pow & Lt 445 % pf 100} 103 Sept %4 Dec a a 
2033 2055 2015 21° 2014 2012 2014 4 204 20%) 20 2010} 6,700| Deere & Co........... No par| 15% Aprl0) 2512 Oct 18 Ble ~- 
*26 2612) 261 2614! #26" 26531 26 26 | *257%s 2612 *26 ©. 26 le 200 Preferred_...........--. 20} 23 Aprils 2712 July 7 = 
*151 1615 #158, 1614 *1553 17 16 16 | *16 1612} 16 16 200 | Diesel-Wemmer-Gilbert....10} 1114 Apr10} 181g Dec 11 te 
19% 2015 19° 198, 1914 1912' 191, 1953' 18% 1910' 18% 19%4' 5,600' Delaware & Hudson... -- 100! 1214 Aug 24' 28 Oct 26)! rn 
a aie i A ge ee 
' . 1 * 1 *3, Ip n " 
+1290 125" *123 125 #12210 12415 1221 12415 #123 12412/*12319 12419] _____- Detroit Edison........-.. 100} 103 Apr i3 12513 Oct 26 1151, Dee 
21% 22 2il, 21te} 20%, 20%| 21 21 | 21% 21%| *21  2ite 250 | Devoe & Raynolds A...Nopar| 18 Sept 2 32% Joa li $s Coe 
341g 341g] 341, 341;| #34 - 34le] *3414 3412] 3412 34te] 3414 3414 600 | Diamond Match-- - .-- No par| 28 Apr 3 a p July 7 r 
“41° 42° 41%, 414 417g 417%] *417 4214) 4214 4214] *4119 4212 400 6% partic preferred ---.--- 25) Sept 7 7g July : . = 
*8 833, 8 | a8 8%] Ble le} *81g Sle] *8I, Sle 200 | Diamond T Motor Car Co..-2] _5ilg Aus 39 oe : 231, Nov 
Ish 1A iste Isa! 18 19") Is 195 et 30: BO" 80 | 100] 6% peel clth warrants 100] 66 Gent 20] 90 July 31 911s Nov 
* * 1 *7 . — 
Be ee Ee se BP | by woken TB Re ss ote 
3! 351 *341 5 351i S3Ol4i 2/0] Clee A...--ccncene 
PP eed ee it 2 
231 231, 231 231, 231 2314 234, . me Mines Ltd....-.. 
| %° a 3% 7oul zen z7ul 77° 78] 77° zal 78 701] 9:90 | Douglas Atroraft...... No 65 Aug 24) 87% Nov 4 130% 
14512 14515 145 146 | 146 146 | 147 14712 148 149 | 14812 149%] 2,100 | Dow Chemica! Co--.--- No par| 10112 Apr 11 1445 Dee 39 Deo 
toe Ta Tat Maal Met el as Re Meal Tee | 008 | Bian tabencaai-N2°] 8 Bae il tot Res alia Ma is Bee 
4 1 ,100 | Dunhill International... --.-. 
“137 aa 13 1314 “13, 138 o1310 138 131! 13% +1355 “4° 400 | Duplan Silk .........-. No par| 10 Apri4 14 pe A _ 
*117 120 © *1171 120° *117t2 120 | 120 120 ,*117 11912)*117 11912 30 8% preferred_......... 108 Apr 12 110%9 Nov : : gas 
17712 17914 175 178l2 179° 181%! 18012 181 | 180 181 | 181 181 6,400 Du P de Nem (E I) & Co...20} 12614 Apr 11) 18812Sept a teats pee 
#124245 125% *1247, 125%, *124% 1253, *1247% 125% *124% 125%. *1247, 12534) _____- 6% non-voting deb... .- 100 190i ad i. ye i? isi 
12314 123144 123 123% 123 12314) 123% 12314 12314 12314| 12314 1231, 2,800} $4.50 preferred... ---. No par 3 od) tree San Ta 
*118 119 118 118 *11812 119 | 11819 11812 *118% __._' 118 118% 140 Duquesne Light ‘slag mee ‘124 april a a 2 
4 5 7 1 1 8 | 13,500 | Eastern Airlines, Inc.....-.-. 4 Dec 
"on a te aT yt an wt ae sy wt 4 at Hy * 500 | Eastern Rolling Mills... -. .- 3% July Bdg Sept 3 san mov 
160° 16055 15815 160 159 16012 160 160 | 160% 161 163 163 1,008 YY (N J).No par 138i Avr 28 saeie ges . = 
: : : ; *173 176 | 173 17: cum preferred - ..-..- 
eet ae oo tO Tote om me oe Mle 30 2912 3014) 4,100 | Eaton Manufacturing Co....4| 1514 Apr ll 30% eg 25% Dec 
*1655 16% 1612 1653] *16 16%) *16!g 16%| *16  167%| *16 16% ae Edison Bees Seeces a ye imenont S .¥~ rl po~gseaeas 
1 1! 1 1 2, itingon Sehild....---. 
35% 36" Bde 350 34% 35. 3514 350 35° 351; 351g 3514 7,600 | Electric Auto-Lite (The)....5) 2214 Apr 11 7 Det 261 “ne Dec 
1514 15%3| 1434 15%] 15%, 1553. 1514 15% | 15%, 151g! 15lg 1533} 6,600] Electric Boat...........--. 3} 812 Aprl0, 1814 Nov : bu pee 
Itz 135 13s 135 133] *13, lg} 133 13 13g, 13 700 | Elec & Mus Ind Am shares- -- ligSept 11] 31g Mar i = 
7, 74 6% 71 7 7! 7 71g] 6% Tig) 6% 7 9,000 | Electric Power & Light.No par| 614 Apr10} 123; Jan 19 ie 
3214 323,| 32° 334! 33 34°] 33 344) 33 34 | 33 34g oan $? protensed pawbsond ” = tt = . sue = 41% July 
‘ 7 ‘ ‘ 283, 3 lg 2914] 281%, 29 2, erred ........ 
So, 301g] 30a, 30%| 29 30 | 30° S0%—l enor go,| 30° 30 1'300 | Elee Borage § Battery--No par| 2319 Apr 11 35, Sept 14 35, Nov 
133 15s) 1: 1 a! *11, 153) *114 1s] *1%y Ite = 200 | Elk Horn a 
aaa ana agit 38a| 3a. suit ssi 39° 38 387% 375, 38 3,700 | El Paso Natural Gas_-.-..---- 3} 28 Jan 25 $s Bev oF = ad 
H] *42° 441c! #41 44 | *42%, 44 | #421, 441g! #42% 441| #4219 44 | 2! Endicott-Johnson Corp....50| 32% Aug 31| 55 Sept fis Nov 
110 110 (*10912 110%| 110 “110 |*10912 110t2 #10919 11012 *10912 11012 100! 65% preferred.....--. ~--10C|2103'g Mar 22 1S gan 3S 1008 ae 
11% 111s 1055 11! 11 i! 11 11%) Idle 11%) 12% 11% 13,500) Engineers Public Service....1 Apr 8) 137% Aug a 
8124 813 +73 ° 124 81le 811 *79 81% 7K C7 78 78 600 $5 conv preferred....No par| 6212 Apr 8) 80'igJune Pr 7's 
+261, 881, *863, S88lg *863, S88lg S88lg 88lg, 87 87 | *84l0 88 200 | $545 p prebeared © w...Ne par 65% as = = : Ln ee 
ra Os * ¢ *9 94 ' 100! 86 preferred........ } 
a We “ wee th “e ~~ -! a ~* Ma 34 2,700 Equitable Office Bidg..No par % Aug 24 17 Sept 11 ” _ 
1% 15 llg Ile] *1lg 3 15g Ile Ile Ilp Ile Ilo Ile 800 | tErie Rallroad.........-- 100 1 Aug2i 3 poet o oa _ 
2%, 314) 23; 285, 2%, Big] 2%, Big] #255 © 28g] 28, 2%! «= 500 | 4% Ist preferred Rab aA 100 gy a at os 
*11p 1%! *13g 15g] *1lg 1%] *11e 153] Ile Ile "1% le z 100 at ee -oncen 1G ene B =f og a4 Pee 
“4 41 4 —4 | 4%, ~4aj] “aig ~Giy] ~"4iy ~“asg] “412 ~ 41g! ~ 2,000] thureka Vacuum Cleaner ....5 3% Sept 1 te Mar s i & 
*8%, 9 8lo 83 81 Rlo Sle Sle} *8ly Sle 81, 84! 1,000| Evans Products Co.......-- 6 Apr ap v1 25 
14 218 1 14] 2012 21 | 21% 22 | 20% 21%| 21% 2112! 2'900| Ex-Cell-O Corp............ 3] 14% April] 25% Nov Dee 
an * , td “i . *75 1 7g “Is #7 1 *7g 1 100 | Exchange Buffet Corp.No par Dec « 214 Jan 20 ae _— 
#43, Asal +44, 6 #43, 6 *43, 6 %434 5lo) *43, Sle! _.____ Fairbanks Co 8% pref... -- 00} 2% Apr 10 87s Sept 26 Site 
34%, 35 | 3415 351 35 3512] 36%, 3612) 36 36%,| 37 37 2,700 | Fairbanks Morse & Co.No par| 24 April) 43% Jan | * a 
+26 27 | 26° 27'| 26% 26%| 27 27 | 262 26%| 27 27 | 1/200] Fajardo Sug Co of Pr Rico..20| 20 Aprl0| 381,Sept 8 35% Oct 
16 16 1553 15% 1584 16 16 16 | *16% 16%] 16% 16%! 1,100| Pederal Light & Traction...15| 11 Apr 11 18tg Aug 15 16s on 
oaety a7 ‘| 30 sont cap” ay cap” ay ‘| cape ay’ 28 ke 200 Peneres béin & @meit Go new.2 29 Dee 28 Supe 8 ; 
€ € « al or > *2 27 | 2001 Federal Min & Smelt Co new.2| 29 Dee2si d1l4 Dec Bil. --ecneccleeccccecs in 
“wai = a? wth or? a "a ai ,* wate 41g 4g 900 | Federal Motor Truck..No par| 21g Aug24| 6% Nov 4 5%s Aug 
eRe | 7A Bg %  %| 700| Federal Water Serv A_No par rgieMiay 25) 1 + a 22's July 
- 25 4 2%;| *217% 225s| *217% 22%| *217%3 225s) 300 | Federated Dept Stores. No par pr 2 
ts 23 ae" a6] a” 20] a7it avi canis avitl °a6” B7%| 400] Ped Done Grease thc pt.too] eoueens 18 gi% Feb 6 9053 Oct 
*173, 18% 173% 17%] 1712 1712] 18 18 18 1814| *17% 17% 1,000] Ferro Enamel Corp_......-- 1) 17% Nov 30 2 Nov “ga o~ sam= 
383, 39 38%, 39 38% 38%| 3812 38te] 37% 38%! *38 38!2 3,000} Fidel Phen Fire Isn N Y..2.50) 27% April se oe a ov 
*22 23% *22  23%/ *22 233,| *22 23%4| *18l2 23%! *1812 ‘abe ee Filene’s (Wm) Sons Co.No par| 16igSept 13) 2112 Dec 
* Bid and asked prices: no sales on this day. Inreceivership. @ Def.delivery. n Newstock. + Cashsale. z Ex-liv. y Ex-rights. 4 Called for redemntion 
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| 396 New York Stock Record—Continued—Page 5 Jan. 20, 1940 
y ) STOCKS Range for Year 1939 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT yy comes YORK STOOK onan F ie tere keto pele f+ 
Saturday Monday 1 Tuesday ot mad Thursday Friday the EXCHANG 
Jan. 13 Jan.15 | Jan. 16 Jan. 17 | Jan. 18 | Jan. 19 Week | Highest 
per share 
share | $ share | $ per share | $ per share | $ per share | $ per share | Shares Par 
af Wie so 201g} 20 Ole] *19% 20% *193, 201g} *193, 20! 800 | Firestone Tire & Rubber...10 oan Oct 
1051g 10515 *105 1057%|*105 105%] 105 105 | 104% 1047\*1047% 105% 400 6% preferred series A. -.100 7. nad 
441g 4412| *4312 4412] 4412 4412) 45 45 43% 4414) 44 1,100 | First National Stores. ..No par $14 Dec 
1812 18%] 181, 18%] 1812 1834] 18% 187%) 185 19 19 9 3,200 | Flintkote Co (The)....No par 19% Junel 391, Oct 
3214 32%4] 3212 3212] *3214 3212] 321g 321g! *321g 3212! *32 3212 300 | Florence Stove Co.---- No par oe on 
#233, 25 | *23%, 25 | *24 2412] *24 2412) *24 2412! *24 2419] ...__- Florsheim Shoe class A. No par - 
2%, 2%| *2l2 23) *2ig 234) *2ig 2%) *2lg 2% 21g Ig 300 | t Follansbee Brothers..No Too! 378. Nov 
*33%, 3412 4 34%) 34 3419] 33% 34 331g 3312) 34 34 600 | Food Machinery Corp.-.-..100 spat 
Se) See ee 2 ae) A)” 20 4% % conv pref_.-...-- 100 Nov 
181g 1810] 18lg 18g] 18lg 181g] *181g 19 18 18%) 17% 1712) 1,300 -Wheeler__...-.---- 10 = 
*72ig 80 | *7214 79%) *72 79%) *72 79%) 7214 7214) *72 79% 10 $7 conv preferred. ...No par 
*4 4lo) *412 5le| *41, 5to] *4 5lg| *4 Ble) *41g 45g! Sugar Co....No fa a 
*32ig 35 | *32ig 35 | *32ig 35 | *32ig 35 | *321g 35 | *321lg 35 | ------ F’k’n Simon&Co ine 7% pt. 100) 4 
32% 32%) 317% 32 32 32%] 32% 33 33 3314] 32% 33%4| 2,500] Freeport Sulphur Co-----.-- a = 
21, 2%) 21, 2g) 2lg 2g} 2 24) 2 2 *2 214 600 | Gabriel Co (The) cl A--No ~ o = 
*31, 3ilz 31g Bal 0 *3% Bg 31g Biz 3% «8634 31%, 343) 1,800] Gair Co Ine (Robert)--.----- 1 18° July 
16 «616 151g 1510} 15 15 | *14% 15%| *14 15 | *13% 14% 300 $3 preferred _.....---.-- 10 S = 
134g 13%] 14 14 134% 13%) 14 14 131g 1312) 14 14 330 | Gamewell Co (The)_...No par nay 
*101 1 *10112 107 |*10112 107 |*102 106 |*102 106 |*102 106 | -.._-- Gannet Co conv $6 pref No par ae. 
41g 41g' 41, 419' *412 4%! *412 453 *41g 453 453 453 200 | Gar Wood Industries ee sou, Wor 
*125g 131g 1219 1253\ *12 1212 *12 12l2] *12 121g *11% 13 200 | Gaylord Container Corp-..-- 
“46” 50 | +46 50” “47 «450 | *47 50 | *46 50 | *46 «650 | ..-.-- 5% % conv preferred - - - - - 50 52 po 
65 61, Gilg 6ig Gilg 61, 61 612 *6 6%! 1,700 | Gen Amer Investors...No par we a 
#10212 14012 *10212 10412 *10212 10412 *10212 10412] 102%, 103 | 102 102 200 $6 preferred_.-..-.-- “1 
53 653le 51 52g 52 52 | 52 52 52 52 52 5212) 2,500 | Gen Am Transportation. ---- 5 ae oe 
7% =«8 | 7730 77g 7% 867% & 81 773 «67% 81g 8lg] 2,800 | General Baking ----..------- r 
#142 144127140 14412 *140 144 *140 144 [*140 144 | 143% 143% 20 $8 ist preferred. ..-- No par Se Jule 
"2%, 31, *2% 3 2% 2% *2% 3 2% 3 *2743 3 800 | General Bronse....-------- oe oe 
101, 101% 101, 10%! 10% 10% *1012 10%; 1014 10!2° 101g 10's! 1,600] General Cable--.--.--.-- No par b+ a 
*21 2i'2 20%, *20 21%) *20 22 2012 2012 *201g 21 200 Ce Bs cdcseseccos No par po ‘8 a 
*51% 54 | *49 53 | *49lg 53 | *491g 53 | *4812 53 | *50 53 | -----. 7% cum preferred_----.- 1 : >= 
1753 1753 1712 1712) 18 1814! I8!g 1853] 1814 18%' *18 1812' 1,200] General Cigar Inc.-... No par . 
#11412 115 | 11412 11412 114 115 | 11412 11412] 11412 115 #114 115 | 200 7% ferred .....-.--- 100 . 
38% 39 3753 385g 38 3814) 38 3853| 38 3812 3814 385s 33,700 | Genera! Electric.....-- No par ws 
4 4512 46!g 463, 46% 47 47 47%| 4714 47% 4712 47%| 7,600] General Foods. .-....- No par offs ad 
#11819 119%, *118!2 120 *118!2 120 | 118!2 11819/*11812 120 | 11812 118t2 200 $4.50 preferred_._.-.- No par mM roo 
lg lg lg 5g *12 5g) 12 5g *1 5g 12 le 1,800 | Gen Gas & Elec A.....No par 1g Dec 14 2 
ae wk ao eS we leh CU UhhU.lU US.lCU CURL $6 conv pref series A_No par| 39 Jan 3} 651gJuly 11 25 Mar; 50 Nov 
*86 88 8712 8712 8612 88 88 884] 88l4 88l2 88% 88% 2,100] General Mills_......-- No par| 7212 Jan26|) 99 ony * 50% Jan} 79 Dee 
130 130!g 128 129 *12712 129 | 128% 129 | 129 129 *128 130 530 5% preferred........... 100} 1251g Dee 27| 128% Dec 1 we geen nana lanes Parte 
5lig 52Ig 51 52 | 515, 52te' 52%, 52%] 513g 5212 523%, 52% 47,300} General Motors Corp------ 10| 36% Apr 11 Oct 26 2512 Mar 53% Nov 
*124 126 *124 125!g 12514 12513, 12514 12514] 125 12514 124% 1247, 700 $5 preferred __..-..- 0 par| 112 Sept 5) 126%June 8|| 111% Apr 12412 Nov 
*3814 44 42 42 4310 46 | 4514 4512! #43 45 ; 43 44 1,200 | Gen Outdoor Adv A...Ne par| 28 Apr 4 y? a ai%e — A = 
* 5 51 §1 f 51 5 : *41 F Pn a par 3yuSept 5 'g Jan ar 
on sul or sie} 914 914 ot, ils on on on ots 5700 cake Printing Ink..--. .- 1 a Mar3l1| 10% Jan 3 6% Mar| 121, July 
*109 _..'*109 _....*109 110 |\*108 110 |*108 110 \*108 110 | --__-- $6 preferred __.....- No par| 105 Apr 15} 111:gNov25|| 10114 Apr} 110 Nov 
*7 1! 7 7} 7, 7g 7 7 *7, 1 *7, 1 800 | Gen Public Service....No par %June 30 1%4Se 5 lig Dec July 
*16!, 17 | *1612 16%! 16%, 16%) *1614 1714) 16 1614) *161g 1612) 900 | Gen eo! Signal....Nopar| 121gSept 1] 28 Jan 5j| 12% Mar| 27ig Nov 
*89 Q1l2, 86g 8612 *85 90 | *85 90 | *86 8975| *88 90 20 6% preferred .......... 851g Aug 22] 921g Apr 6/| 285 Sept 95 July 
5g| bg 5g 5g 5 5g % : 5g o4| 1,500 | Gen Realty & Utilities. ..--- 1 IgJune 30} 153 Jan 3 1 Marj] 2ig July 
#173, 1819) *173, 18te| 173, 17%) 18 18 | *18 18!2! *18 18g 300 $6 preferred __...--.- No par! 14 Sept 6| 20% Jan 5|| 13% Mar lg Oct 
281g 2834) 285, 2853| *2914 30 2853 2914; 28 28%! 2753 28 2,400 | General Refractories...No par 191g April} 41 Jan 4/| 15!g Mar) 411, Nov 
1412 1453] 1412 1412| *141o 147%] *141g 14%' *1419 1434! 14% 147%; 1,500] General Shoe Corp.-.-.-.-.-.--. 121g Aug 24) 151g Oct 7jj ---. ----| - wee cece 
243, 2510} 24 25%;' 2512 2553] 255, 2812! 2614 28!g/ 2612 2712! 1,870] Gen Steel Cast $6 pref.No par] 16 Apr 8] 43%Sept 27 13 Mar| 34 Nov 
21% 217%! 21, 2%! lle 25s} Dito Qlte| 21%y 2lte} 2l%2 2112} 2,800] General Telephone Corp.-..20) 15 Apr28} 2012 Nov 20j| -... ---- anes anew 
12!g 1214) 12 12'g' 11% 12ig] *121g 12%) 12 %42%4] 12%g 12!s/ 1,500} Gen Theatre Eq Corp.No par SigSept 5) 151g Jan 4 8lg Mar| 16% Nov 
*1512 161g) *151g 1612 *151g 16 | *15lg 1712) *1512 1712) *1612 1634) --.._- Gen Time Instru Corp. No per 101g Aug 10} 18 Nov 3/| 141g May| 2012 Nov 
*98 100 | *98 100 | *98 100 | 100 100 | *95 100 | *95 100 40 6% preferred ........-- 100} 971gNov15| 991g Feb 8}| 98 June] 100 June 
31 81 201, 20%! 20% 2012} 201, 2012} 201g 2012; 205g 2153} 3,900] General Tire & Rubber Co._.5| 15% April| 2753 Mar 10 9 Mar! 2712 Nov 
61%, 6% Gig Ng 6ig 614 61, 614 6ig 64 61g 64] 3,700 | Gillette Safety Razor..No par 5% Apr 10 83g Jan 3 61g June] i1lig Feb 
495g 4955| *4912 50lg) 50g 501g) 491g 491g) 50 50 | *50 S50l2 500 $5 conv preferred._...No par| 435g Oct21| 54 Marl4j; 461g Dec} 61 Feb 
753 77% 753 «8 7% (7% 7% = —7% 75g 7% 753 7%4| 4,400 | Gimbel Brothers..-.-.-. No par 614 Aug 24) 13% Jan 3 5 Mar) 15% July 
4714 4714) 47% 48 | A712 4712) 48 4934) *4712 4912) 47% 47% 500 $6 preferred __....-. No par| 43 Sept 1| 66igMarii|} 371gJune|] 67 July 
171g 17% 17 173 ' 17!g 18 17% 17%} 1714 1753! 1714 1712} 4,000 | Glidden Co (The) ----- No par| 14 Sept 1] 2419 Jan 5 Mar| 2812 Nov 
*40 4012 40 | *40 = 41 *40 = 4) *40 841 *40 841 100 4%% conv NS. 4-08 34 Mayl17| 47 Mar 7 37 Apri 5lle Jan 
2%, 2% 23, 23%,' *2% 27% 23, 27%! 24%, 2% 23, 23%' 1,100! Gobel (Adolf)......-..-.-- 21g Jan 23 3% Mar a a je +. = 
23g 2%! 25% Zio’ 2% 2 2%, 2g; 28g 24g 23g «= 2g| 3,100 | Goebel Brewing Co_-_-...-- 1% April0| 2% Jan 4 lg Sept 7, Jan 
“85” 90 | *86——89TS on7” 90° 8712 871s oss 8812 *85 88 10 | Gold & Stock Telegraph Co io 70 Jan 4| 86 Nov29)| 6012 Apr} 85 Nov 
17% 181g! 161g 17%| 167% 1814) 175, 18 | 17% 18'4{ 17% 177%! 8,800 | Goodrich Co (B F)...-- Nopar| 131g April} 24% Jan 4/| 10 Marj 267, Oct 
64 65 6312 63%;| 64 64 635, 63%) 65 65 | *64 65 700 5% preferred __-.-.- o par| 53 Aprl0| 74lgMarl6/; 32 June] 681, Dee 
2212 23 215g 221 22 22%) 2212 23 | 2219 22%' 22% 22%! 10,200 | Goodyear Tire & Rubb.No par| 21!g April] 38% Jan 3]! 15lg Mar} 3812 Dec 
9312 VBl2, “9314 9414) 931g 9314! *9314 944) 93 93 | 93 93 700 $5 conv preferred__..No par| 87 Nov 10} 109% Jan 5]; 69%June] 108 Dee 
3% Bg 33g -B%yl *3B1g Bly! *31g 34) Bg BIg! *BIg 38g 300 | Gotham Silk Hose----- No par 27% June 30 53g Sept 27 25g Mar 612 Nov 
*70 =74 69 870 67 69 | *66 68 | *66 68 | *66 69 90 NS ae 100} 67 Decl3} 80. Mar 3); 652% Mar| 72% Dec 
1 1 % «(1 %3 #1 so 7g 7g 7, #1 2,400 | Graham-Paige Motors -_--.--- 1 1g Aug 18 lig Nov 6 3% Mar 2 Jan 
75g 75g 7% = 7g 733 73g 73, Big Sl, 83! 8lg 8%, 3,700] Granby-ConsoIMS&P. ..5 453 Apr 8] 10%Sept 5 212 Mar 8% Oct 
14 14 13%, 14 | *133, 143) 14 14 | *133, 1414] *133%, 144% 900 | Grand Union w div ctfs No par| 14%3 Dec 26} 151g Deo 15//.........-]..--...-.. 
91g «O12! 94 O44) *9 10 93g 93g) *91g 953! *9ig 10 300 Without div ctfs..... No par 9% Dec 14} 101g Deo 14//..-.......]..-.--..-. 
*141, 15!4 *141, 15 | *14%4 151g' 141g 141g} 14 14%4| 141g 141g 500 | Granite City Steel-_-.-- No var}; 10 Apr 8| 221gSept12// 101g May] 22% Nov 
#331, 3414 3214 331g] *321g 3312) 33 33 | *3212 3312 *3212 34 500 | Grant (W T).......-.-..- 10] 24% Jan27| 35 Augi4ji 19 Apr| 30 July 
*23% 24 | *23%% 24 233, 2334) *233, 24 | 2312 231g *233, 23% 200] 5% preferred_.....--- .20! 227% Jan23} 25 Aug 4|| 20 Jan| 24%, Dec 
171g 1714 al6ig 1612] 161g 161g) *16!g 1612) 16 161g 155g 1553| 1,500| Gt Nor Iron Ore Prop_No par| 1212 Apr 8| 2212Sept 11 914 Mar] 155, Nov 
23%, 237 2219 2353) 23%, 24 23%, 24 23 2353) 23 23%! 12,800 | Great Northern pref ----- 100} 1614 Apr 8| 33%,Sept27|| 12% Mar] 305, Dee 
2712 2773 28 28 | *2714 28 28 28 | *271¢ 28 | 27% 28 800 | Great Western Sugar..No par| 235g Aug23| 37%Sept 5|| 231g Apr) 32 Jan 
*1321g 134 a 133% 134 [*131 134 |*131 134 | 134 134 |*132 134 60 i PEPE 100} 1291gSept 27] 14112 July 27|/| 122 Apr] 142 Dee 
#4414 - a | eee 6 eae Se ae! oy pe _ | Green Bay & West RR__..100] 42 May 24] 531g Dec 8|| 35 July} 50 Oct 
*3053 32 % 31lg 31's} 30% 30%) *31 312} 31 31 31 = 31g 600 | Greep (H L) Co Inc........1] 24% Jan26| 361g July 18|| 13% Mar] 2814 Nov 
1612 1653 1614 6154) 1653 16%| 16% 16%4| 163, 1612' 1614 16% 15,000 | Greyhound Corp (The).No par| 141g April] 21%Mar 9 7% Mar| 22 Dee 
*1l5g 12 “115s 12 | *115g 12 ! *11% 12 | ail% 11%' 12 12 ' 300! 53% preferred......--.- 10: 10 Apr 8] 12igJune 13 71g Feb! 13 Oct 
21, Ny Zig M4 Zig Qig] *2ty 2g! Qty ty 2 2%4| 1,200 | Guantamamo Sugar-.._.No par 1g Apr 1 6 Sept 5 % Mar 1% Jaa 
*21 24 22 22 1°*21 24 203%, 20%,/ 201g 20%4| 21l4 21% 130 8% preferred__.._...-- 100} 9 Apr 8| 36 Sept 6]; 12 Mar; 28 Jap 
*3lg 4 *3lo 4 *3lg 4 *3lg 4 *3lg 4 *Zig 4 | ...... | Guif Mobile & Northern-__100 3 Aprl0| 6%Sept 27 3 Mar]  6il, July 
*16lg 18 | *16l2 1634) *1612 18 1612 1619] *161g 18 | *16is 18 100 6% preferred _........- 100 1 Apr 8| 22%Sept 27 8 Mar! 24 Nov 
32 32 3llg Bile] *3llg 32 | *31lg 32 | *31l2 32 | *31l2 32 200 | Hackensack Water. -_-....- 25| 29 May 2] 324May 9]| 24 Apri 30 Nov 
*351o 36 | *3512 3612] 35 35le' 341g 35 | *35 3612 *35 36! 100 7% preferred class A....- 25} 32 Jan 5| 38 Nov30j| 30 Apr} 35 June 
*177%§ 1812] 17% 18 18 18 1814 18ly] 17% 18 is 18 2,200 | Hall Printing............- 10| 8 April] 18% Decl4 5 Mar] 1312 Nov 
*15%, 17 | *1512 17 | *15lg 17 | *1512 17 | *15!2 17 | *15l2 17 | -.---- Hamilton Watch Co_._No par| 15 Apri9| 18 Oct28/} 12 Mar] 21% Jan 
*105lg _...|*10512 __..|*1051g ____|*1051g ___.|]*1051g ....] 106 106 10 6% preferred .......... 00] 99 Apri2}| 105 Oct 7/| 88%June] 101 Nov 
*1031g 10312|*1031g 10312] 10315 10315,*103  10312|*103 10312) 1031 103%, 30 | Hanna (M A) Co $5 pft.No par| 96 May 19] 103%gNov 3/| 83 June} 100 Nov 
*241g 2612) 25 25 | 24%, 25 2453 242] 2414 2414) 243, 2434 800 | Harbison-Walk Refrac.No par| 17 Aprl0} 33igSept27|| 15 Mar| 34% July 
*13314 147 |*133 147 |*133 147 |*133 137 |*133 147 |*133 147 | ..___- 6% preferred .......... 100] 123 Sept 5) 144 May 29/| 120 Apri 140 
Vig Tigi 97 753]  7ig 75s) #7 73%) *71g 7%! *7 7% 300 | Hat Corp of Amer class A...1| 4% Feb 3) 10lg Oct 3 4igJune| 27% Jan 
*91lg 95 | *91lg 95 | *9llg 95 | *9llg 95 | *91ll2 95 | 92 92 10| 634% preferred w w----100 71 Jan19} 92 Nov 6]| 50% Mar| 75 Nov 
31g Big] = 3 312} 3 35 353] 33, = 3! 3% 312] 6,000] Hayes Mfg Corp.......-.-- 2 Aprl0| 4%Nov 4 14 June} 6lg Oct 
*109 112 | 11112 11119/*110 11215 *110 11212 #12112 113 |*111l2 113 100 | Hazel-Atias Glass Co. ....- a5 93 April) 112% Dec 30]| 76%June| 111 Dee 
10 =«10 973 10 10 10% 10 § 10lg 973 10 10 +10 2,100 | Hecker Prod Corp_-.....-.-- 1 85g Aprl0| 13\gMay 29 51g Mar; Ililg Nov 
*10712 11C [*10712 110 |*10712 110 ,*10712 110 |*10712 110 |*107!2 110 | ------ a Oe es 25| 100 Sept13] 117 Mar24|| 81 May] 111 Dee 
157 157 |*155% 160 |*155%, 160 |*155%4 160 |*155%, 160 |*155% 160 10 NS DEERE i001 148 Oct 20] 167 June 5|| 140 Jan| 161 Dee 
15 15 15 15 143, 14%' *1414 15lg *14 15 | *144y 15le 500 | Hercules Motors... .. No par| 10 ApriO}) 185sNov 4/| 10 Mar] 20% Oct 
8712 88 88 88l2! S88lg 882 89g 89ig 8914 8914] 8912 90 3,000 | Hercules Powder---_-_-- No par| 63 Apr 8! 10llgSept11]| 42% Mar Dee 
*13012 13119] 13112 13112 *1301g 13112 13112 132 *13112 132 | 132 i32t2 220 6% cum preferred. _-_- __- 100} 1281g Apr 10} 1351g Mar 6]/ 126% Jan| 135144 Dee 
*60, 624! 61 61! 61 61 *60 62 | *60ig 62 | *60%4 62 200 | Hershey Chocolate....No par! 54 Jan28! 651g Aug «' 40 Mar! 
*1131g 11519, *114 11614] 112te 1141g/*11212 113% *11212 114 | 113% 113% 800 $4 conv preferred._..No par| 100 Sept19) 115 July17|| 80 Mar! 105lg Dee 
*1714 20 | *171g 1919] *1714 185g] *1714 1833) 1714 1714] *17 185s 100 | Hinde & Dauch Paper Co..10| 14% April7| 19 Jan 7|| 15 Sept] 211, Nov 
315g 315g) 31%, 31%] *31lg 32 | *315g 32 3llg 3112} 31 315s 700 | Holland Furnace (Del)-_-_--- 10] 29%44Sept12} 51 Jan 4/| 17 Jan| 52% Oct 
*6lg 6%3' 6 6 6 6 6 6 55g 57g] *553 Gilg 700 | Hollander & Sons (A)... -._-- 5| 5igNov25| 11%Mar 9 5% Mar) 13% July 
123, 131g} 12% 1284) *12% 131g] 13 1314! 12% 13%4] 1253 12%! 1,100] Holly Sugar Corp....-- No par| 83 Aug22|] 214Sept 5|]| 1153June| 25% Jan 
*100%, 110 |*10212 110 |*10212 110 |*102!2 110 |*10212 110 |*10212 110 | _____- 7% preferred ........-.- 100} 95 May10} 110 Oct3lj| 102 Marj 108 May 
60 §=6«60 597g 60 60 601s] 601g 601g) 75912 5973} 593, 59%) 3,400] Homestake Mining --_-_-__ 12.50} 47%Sept2/| 6614May 11 81g Apr} 66 Aug 
*3353 34 3334 33%] *331g 3414] 331g 3319] *33l2 341g] *331l2 341g 300 | Houdaille-Hershey cl A.He par| 27 Apr 8| 361gMar 9j| 17l2 Mar| 35% Oct 
121g 1219] 12ig 1219! *1214 12% = 121g! 1219 12%9) 11% 12 2,000 | | eens: opar| 8% Aprl0| 17% Jan 3 6 Mar| 181g Oct 
*68 69 6812 6812] *68 69 68%4| *67 6812] *673g 68l2 200 | Household Fin com stk.No par| 6014 Oct 10] 734 July 31|| 461g Jan) 7253 Nov 
*1103g 1131g'*110%3 114 |*110%, 114 “110% 114 |*110% 114 |*110% 114 | -__-_- 5% preferred .......... 100] 102 Sept 29] 110% Aug12j/ 831g Jan| 105% Nov 
57 57g) 58, 5%, 5% 57s) 53, 57%] 5% 5%) 2,300] Houston Oll of Texas vtc..25) 41gSept 1 9% Sept 11 5 Marl 9% July 
4812 49 4753 4753) 4753 475, oasis 49% 4812 4812) *4814 49 600 | Howe Sound Co__.__......-. 5| 40 April0| 57 Sept 6 231g Mar| 53%, Jan 
—_— i 34 3% *3, lg *%, = lig *%, oll *7g = lg 100 | Hudson & Manhattan. ...100 53 Dec 27 1% Jan 20 1 May 3% July 
Sig Sig) *3 = 3%) #3) BM #3) BH FS Blg] #3) = 31g] «=—s100 | ~—5% preferred...... Sept 6} 5lz Jan 9|| 3 Mar 95, July 
*25% 2614) 2514 2553) 251, 251g] 25% 25%) 2514 2533} 25% 25%4| 3,000] Hudson Bay Min& Sm Ltd 100| 21%Sept27| 35%Sept 5|| 205, M 351g Nov 
55s 534] 53g 5] Sig 55g] «= 55g 55g] = Sle 514 512) 3,500 | Hudson Motor Car....No par| 4% July 8% Jan 5 5 Mar) 10 Jan 
4g 78 7g 78 = *7g #1 =o 7g 73} 1,900 | Hupp Motor Car Corp...._. % Aug 11 2ig Jan 3 1g June 2% Oct 
1% 12 11% 117%} 11% 11%) 11% 11%) 113, 1119} 11%, 1153) 4,700] Dlinois Central_._..._.__ 9 Aug 24 Jan 4 61g Mar| 20% Dee 
3220-23 | 22 8622 | *2itg 22 | 22% 224) *21% 22%4/ 21% 2ilz 800] 6% preferred series A___1 16% Apr 8| 35 Jan 3|| 12 Apr] 351, Dee 
40 41%) 391g 391g) *39 = 41 39 «6-39 | 39 «640 | *391g 41% 90] Leased lines 4%_....... B8igSept 5) 49 Mar 13 Mar, 44 Nov 
6 Gig) *5% =Glg] 5% Gg] 538g Sty] #5%q Bg] 5% Lg Lk RR Sec ctfs series A__.1 lltg Jan 4 53 Apr} 115s Dee 
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. * bid and asked prices: no salesonthisday. { Inreceivership. a Def delivery  Newstoct. rCashsale. z Ex-div. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1939 for 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
or Monday Tuesday Thursday Friday the EXCHANGE 
Jan. 15 Jan. 16 Jan. 17 Jan. 18 | Jan. 19 Week Lowest , Highest Lowest |, Highest 
e share | Shares Par| $ per share $ per share. $ per share|$ per share 
oo —_ whe ame vf toy 4 ad +4 ha $ per aa ntti — a.  afomesp . 
2612 2634; 26 2619) *2614 27 271g 27lg) *263, 27 | *2614 267 600 | Industrial Rayon......No par| 16% Aprl0} 2919 Jan16|| 14% Mar 
115 115 | 114 114 |*11412 115 | 115 115 [#114 115 | 115 115 400 Rand_.......Nopar| 86 Apr 3] 131 Sept20/| 60 
*151lg ____|*1511g ___.]*1511g __._]*1511q ____|*1511g ____]*15112 ____] ______ 6% preferred..........100] 1471gMay 11] 157 Aug 7|| 35 
84 84 | 83 84 8412] 834 84ie} 83 83 | 82i2 82i2} 1,900] Inland Steel_.........Nopar| 67 Apr 8| 98%Septill| 56% June 
12ig 1219} 12 12%) 12 12%) 12%, 123g] 12 1233] 113, 121g] 6,700] Inspiration Cons Copper_..20| 9% Apr 8| 21 Sept 5 
*55g 6 | #553 *55g (57g 55s} *553 5%) 553 55s)  '400/ Insuranshares Cts Inc_____- 44 Apr 8| 5% Dec 5|| 353 Apr 
3144 3ly Big Bly Big Big Zig =Bly 31g Bly 333} 3,600 | ¢ Interboro Rap Transit___100 2%Sept 5 9lg Mar 1 2%, Mar 
*23, p-. 23, 234) #28, Bip] *28 Bio) *23, Biol *25g 334 100 | Certificates of deposit........| 2% Dec18} 31s Dee 15j/_......__- 
*401g 40 4012} 41 41 42 42 41% 4212} 42 42i2/ 1,500] Interchemical Corp....Ne par| 1712 Apr 8| 4614 Oct24/| 15 Mar 
110 110" *110 11012} 110 110 | 109 110 | 109 10912|*108 10912 200} 6% preferred_......... 100 8} 10912 Dec15]; 80 June 
*45 412 41s) *4 4%) *3%, 434) *41g 434) #414 434 100 | Intercont’'| Rubber_.. Sept 1 Mar 
104 in 1012 11 105g 11 105g 11 1012 10%} 1012 10%} 7,700] Interlake Iron. ...--.No par| 71g Aug24| 16%Sept 12 6% Mar 
13%, = 1% 1% «(1% 1% 1% 1% «61% 13 (1% 1 15g ,300 | Internat Agricultural..No par lig Apr 8 Oct 1 2 
*341o 36 | *341g 36 | *34l2 36 | *34l2 3634] #3412 361g) 35 35 100| Prior preferred_..._.._- 100} 16 Apr 8| 41 Oct18}} 15 Mar 
185 185 | 183i9 18312} 184 184 |*175 184 |*178 184 |*180 184 300 | Int Business Machines_No par| 145 Sept 6} 195% Mar 13/2130 Mar 
5381p 55%4| 55lg 551g) 55lg 55 5519} 5514 5573} 9,000 | Internat’] Harvester...Nepar| 457%gSept 1| 715sSept15)| 48 
*16612 167 | 16612 16612/*16614 168 | 168 168 |*167 170 |*167 170 200| Preferred._..........-- 100] 142 Sept 15) 166% Aug 10}; 141 Mar 
*45, 43) 43, 4io 412} 412 4le} 433 412} 414 412] 2,300 | Int Hydro-Elee Sys class A_25) 3% Apr 10 Jan 6 M 
97% 10% 83g 95g lq 953! 83% Qlo- 85g Q91g' 87g 914 30,900' Int Mercantile Marine_No par ae oats on i a 
7 7, 3, ls 6 6 6 *6lo 63 61 61 500 | Internat’l Mining Corp.....1 Apr 
361 37°| 26m son] 36a seal a6: 367] 35% 361i] 367 612] 24,100 | tee Nee e ed ene ie par] 35" Decl] Boa dom sil sonnet] ie gan 
#1313, 1333, +1313 1333g] 1313, 1313g]*#131 134 |*131 134 |*131 134 100} Preferred_.............100| 123 Sept21| 138 May 2 
121g 123) 11% 1214] 12 124g] 1214 1219} 11% 1214] 11% 121g] 12,400] Inter Paper & Power Co_.._.15 63, Aug 24) 14% Jan 3 4g 
5134 5214) 513g 5234) 52%, 5341 523, 5314] 503%, 52%) 513g 52 | 12,300] 6% conv pref._.....- 2514 Aug 24| 57% Dec21|| 1853 M 
45, 45, 4p 5 47, Sig) *4%, 5 47, 473) *43%, 5 1,700 | Internat Rys of Cent Am_-100 3lg Jan 23 6\4May 29 2 Mar 
52 52 5lig 52 | *52 53 521, 5214] 5lio 524) 5lig 5lte 200| 65% preferred_......._- 100} 3912 Jan 9] 60lgJune 3/]| 281, 
*33%, 36 | *33 36 | *33 36 | *3314 36 | *3314 35 | *3314 35 | _.____ International Salt-.-.-No par| 29 Jan12| 38 Sept25|| 191, Mar 
*35l2 361e] 3512 36 351g 35lq] *351g 351g] *35 35lel *35 3514 400 | International Shoe._...No par| 31144May 19} 40%Septil|| 28 
*251g 28 | *2512 271o] *2512 2719] *2512 27ie! *2512 27 253, 253, 100 | International Silver........50| 19 Apr10 12 
9812 100 9712 9712] *9712 1021g] *9712 1021} 100 100 +9815 1021 500| 7% preferred..........100] 84 Jan 4] 107 Dec 4/| 461g Mar 
4 4 4 4ig) 4 41g) 4 Aig} 4 41g) 4 41s} 10,700 | Inter Telep & Teleg_..No par| 3%Sept 5) 53 Jan 19 5lg Feb 
43, 943 4 4lg 4ig  4ig 4ig 414) *4 A4lol *4 41s} 1,600 Foreign share ctfs_..No par 4 Sept 5) 9% Feb 28 6 
gi 91g 91g Gig 91s Qle 912 Ole} *9%, = Dle 93g = 9g 700 | Interstate Dept Stores._No par 7% Aug24| 14% Jan 3 61g Mar 
*811, 93 | *81i, 93 '| #80. 93° *80l4 93 | *8014 93 | *80144 93 | ______ Preferred............-- 100} 76 Septi4) 87 June 9|| 63 Feb 
3° 8% 8° 8 | *7% 8% 8 8%! 8 8%] #81, 851 300| Intertype Corp....... No par 74 Nov 30 10% Jan 5 3 
25 25 247%, 25 | *25 2512] 24% 25 24%, 25 | *2415 2514 900 | Island Creek ( oal...... _---1| 18 Apr 32%, Sept 12 
123 123 |*122 124 |*122 123 |*122 123 | 123 123 |*1221, ___- 30 preferred__.__ chitennhen 11a Sept 26 125 Mar 9 113% i 124 Nov 
151g 15lg] 15lg 15lg] 15!2 1512] *151g 155g) *15 1510] *15 1534 600 | Jarvis (W B) Co.......-.... 1} 13 Sept16} 18 Oct21i}.........-]...-...--- 
“87° 9014] *8612 88 88 88 87 87531 *87 90 | *873g 891g 300 | Jewel Tea Ine_._.__... No par| 68 April4| 8912 Dec29|| 4414 Mar 
7 6 .% 7012 72 71 72 7llg 72 3 673 73 7312} 3,700] Johns-Manville......- we oe 59 Sept 1} 105 Jan 3|| 58 M 
*130 132 | 132 132 | 125!2 12714] 124 12514] 124 12414] 1231g 1241 310] Preferred_.........--- 122 Aug 24} 133 June 9j| 122 
*57lg 5912' 56 58lo! 551g 557g' 557% 5614' 5614 58le' 58 5873' 1,600! Jones & Laughlin St’! pref. 190 35 Apr t. 4 "a ++ ba a it 
J J " 2 1312} *1312 1419 Kalamasoo Stove & Furn...10| 13 Apr 2 Jap 2 Mar 2 
0120" oe: 0120 Bh “ime a. 0120" sat “ian Ss ©1207 he. eee Kan Cnty P & L pf eer B No par 11712 Jan 27| 121% Jap 20|}| 118 Mar] 123 Oct 
£2 a Tit Ft) oe 63, 6%| *612 7 900 | Kansas City Southern.No par| 5ig April) ilig Jan 4 5ig Mar] 131g July 
R +19 erred 00] 11 April) 24 Sept27|| 12 Mar] 241, July 
*1815 21 *181o 20le] *181g 21 *181o 20 | *19 20 19 OS. sdvoaae 4% preferred.........-. jem Nov 1 > 13. Dee 
*141g 154] *138, 1419! #133, 1434] *133, 1434] #133, 1434] *13%, 143) ______ Kaufmann Dept Stores__._- 1 8% Apr24| 16%Novi17|| 11 ec 
#95" 100 - $95 - 100 | *95 100 | *95 100 | *95 100 | *95 100 | _____- 5% conv — boainanip pie - 90 Sept19} 99% Jan17|| 100 Dec] 100 se 
#14 15 | 14%, 1414| *13% 14 | *13Ig 14 144 (14 | #14 15 300 | Kayser (J) & Co.__......- 121g April) 18 July 28}; 10!2May| 16 Nov 
*94 «95 #94 ° 95° *94 95 | *94 95 | 494 95 | *94 95 | _____. obe aikte-Deskiian ot. i00 85 Apr 25) 10014 Decl14|| 63 Apr +7 = 
10% 1073} 107% 107%) *10t2 11%] #1053 1112] *107% Alte} 11° 11 400 | Kelsey Hayes Wh’! conv ct A .1 71g Apr10) 14%Mar 8 4% Mar 33 ye 
614 6ls 61s 61 61g 63g 63g 3 6144 614 61g 61s] 1,400 OT 5 Aug 24) 10%4Mar 8 Mar! 10\, pm 
+90 * 93° 93° 93 *92 97531 92 95 | *92 95 94 94 30 ieee Co We BS tA. oe Ber 79 June 21 99 wens st 80 c 109 = 
354 35%1 35 36 B5l2 3614] 357, 363g] 3512 357,| 3534 363g] 24,000 | Kennecott Copper_-_--_- No 28 Apr 8) pre tt ~ aoe 14% Nov 
133, 133, 133g 13lo] #1314 1334] *131g 1334] 133, 137%] *135g 1334 500 seomeene Ries & W CO “No par A an - seers oa A + _ 50" dury 
*35 36 35 35 | *85 3510] *385 3512] *35 35101 35 35 00 mberly-Clark__....- te ant 1% tae] Be den 
* ‘ ‘ 1 234) *21 23) *21n 233) *21 21 100 | Kinney (G R) Co._....---- 1 1% Apr p 
ose oon oni. oan 25%, o5at #2614 27 ‘| #26° 27° 267, 2678 a $5 oy Fy :- semana 7 12% a "i = it 18% Le ve Hed yn 
2453 247] 243, 243g] 2414 2414] 2419 243,) 243, 2453] 2473 247% : Kresge ea o a te s Marl 8" Jule 
3! : *35 5 #33 5 #33, Pee Kresge Dept Stores....No par 3% Dec 2° 4 Je 2 
oats 281» oie 29 29” 29 ost. 2815 2815 2812 72813 2812 900 | Kress (8 H) & Co..... No par| 23%Sept 13 pon me oe . ore th — 
283, 283,| 2810 2R5, 2812 283,) 285, 283;| 2815 28%| 281, 2814 2,100 Kroger Grocery & See Wve per x i = - oe pea 1% — oa” dee 
: b 7, 7, 87, *8 87, *8 Bl» 77, 8 ie Gas 0 
o16” 17'| #15" 17°| 015 17°| 916% 1814] 16% 168 e518 10| 5% preferred.......... 100| 121,Sept i 2312 Jan 20|| 15 Mar! 30 Jan 
*157%, 16 15% 16 15% 16 16 16 15% 157%' *158, 157, 700 | Lambert Co(The)....-No par! 14 Jan27| 18!gMar 9 2 = 
#4) 5 *41 5 #419 Bly 5lg Bile 5 5 *43, 5g 500 | Lane Bryant....... --No par 3lg Apr 1 ont an ? one ee son, pwd 
> 32%, 33 3154 321g) 31% 3214) 32 32 313, 31%] *311, 32 1,200 | Lee Rubber & 1 ire_......-- 25 Jan 26 80 t a 7 Saas] ot08, Oct 
#22° 23 | #22” 22191 2212 2219) 22 22 | #214, 2215) 22 2 300 Lehigh Portiand Cement.--25 Ry Apr 38 Mar 8]| 18ig Mar) 225% Oct 
*____ 114tg]/*____ 114%q/*____- 114 j*113 11414] 11414 11414/*____ 114 20 % conv preferred___._- + ar Sean! og duly 
: : : Valley RR_-.....-- 50} 212Sept p 
Bly Bly 3% «= Bly Big Bg Big = 314] #31 4 31, 34} 2,000 Lehigh yr May 3 3l4Sept 11 % it, Jan 
llg lig lig lig 1 1 1 1 1 11g lig lig 3,200 | Lehigh Valiey Coal.... pa 1, apr 10) 8% Sept 11 1%, bm 64 Jan 
‘ ‘ 3: 1 Blel *3 33 *31 Ble 35g «38 900 6% conv preferred__....-. 50 4 Apr 
aps ais) as 2 229) GIS ns) GS a) 19.90] etias Sep Searcang al "OuSRae a) deel 98 ha] fay Sa 
1219 1219) 125g 1253) #1210 13 | #1212 13 | *125, 127%} *125, 1: adil os io] g2RMari3i| 19% Mar] 36% Oct 
2 2 7, § 267, § 1 263, 26%) 27 27 1,200 | Lerner Stores Corp....No par Apr 
“iat = rt rt “an som 13% ry son on 491, 4914] 3,200 inn adonine = ae p> “ rt ae Mar see 
Gig GU] 0614 Sis] 9Oig Gis! Siz Cis] Gis Stel Sis 8%] 1,000 te 33 Sept 9| 4312 Aug14|| 25 Mar| 37% Nov 
° 1 23 lig 413;| *413¢ 423;) #413, 4219 500 | Life Savers Corp.___....--- 5 p 2 
10612 oes 1053 10532 108 108 10612 10615 °10615 10715 106% 10634) 1,100 Ligeett & Myers Tobacco..25| 95 Sept 26 sone Ses : oh Hy ped 108% July 
10714 107% 107 © 107 "| 10712 107%} 107% 108 | 107% 107%) 107% 107%| 4,200] Series B. -__... na=-=-=538} 95teSept 26| 109% Aug 3]] Slte Mar] 103% Ju 
> i * * § in: ee ey 
“175%3 2 sist "Sen gt MDs 219%, 20% $195, 2012] *195, 207s 100 | Lily Tulip Cup Corp_..Ne par| 15 Aprl0| 19 a uae red ioe > te 
#2512 26%) 25g 2534 2512 2512] 2553 26 2512 26 | *253, aoe 1.000 tine Leen a ae sit Ae iL oe Paes a7 30° Mar 60. Nov 
371 371e] *3612 38 3612 36%] 3612 3612 400 | Link Belt Co..-_.....Ne par] Siig Apel) Si eel |...-..... 
oan i sae 74 phe th cnaie 12% 1219 1215 1212 1210} 1,000] Lion Ol] Refining Co...No par| 10 Aug24| 18lgSept ; *"idig Maar ~“sii, July 
157% 16 15a 161g 16 16 - *15% 16 16 161g} 16 161g} 5,300] Liquid Carbonic Corp_.No par| 13!2June29| 19 Jan - pea 
2835 2844 28ig 2834 283g 291g] 2853 293g] 285, 209%) 2914 + ie — pa ene eed yo Sottben i pre sey all "33" Mar! 62%, Nov 
a 33, 341g 333; 3412' 34 343! 3414, 343, 35 : J Pe Giicisateneces 
* we, oy ioe” iene a 10734] 107% 107%|)*10712 110 |*107% 110 100 $6.50 preferred.....No par| 1015,Sept 29) 10914 July 17|| 99 Des Ali on 
107% 130 4 OS . . “4 a Wie 211 215, 221s) 86.100 | Loft Ine.....--.-.---------- 1 6 Mar3l| 21% July 22 % Mar 
2014 214, 20 21ig 19%, 203, 201%, 207 O's 2 Ss 8 AU | EAIED EEL ew www B8leSept 5 62 Jan 5 26 Mar 63% Oct 
ie Ati ae aa Oe A hg “hl Sat “Sal “Bt 44.) $008 | Lene teee Comes Corm oce] sacs il] eusesetil| Sie Mer] Su dey 
° 35 1 1 31 ; : : wel " 
13° 13” 13" 13 1774 th siz. 173 17% it 8. 38. 1,800 Loose-Wiles Biscuit a 7. Ry) : a ier Des 
. 5 ¢ 1 9 |*1051, 10810] 10814 10814, #70] 6&% preferred....- 
= — ~—— a — ert a = rst rtp 24%.) 24 : 2434 3,000 | Lorillard (P) Co. 191g Apr 8| 24% Feb 25 te ae oga® mee 
24 Rs = i 155° #150 - 155° *150° 155 #150 *155} 150 155 20 7% preferred.......... 00} 138 Sept 16 seetonans 3 = Fed 10% Oct 
MO 207] 19% 20%] 20 20 | 20 20 | 19% 19%] 19% 19% i'gno | Loaievae Gea B Si aio par bots Ann sl 67 'Sept27i| 20% Aprl 5712 Dee 
57 5 Bl, 553 ! a) 5 57 | *5714 59 900 ote 
site Saul oon” Saal gate gail ope Saal eae g4ul ona seul loo MacAndrews & Forbes.----10| 28 Ve Pee eR 
oan ane . = A+ te #13315 134° #13312 134 |*133! 134 |*13312 134 |__..._| 6% preferred......- No par| 124 Feb 2) 135 Nov17 7“ Marl 33% Nov 
arr tts +t 2554] 24%, 25%) 252 26 | 2412 2512] 25 25 | 5.100 ack Trucks fae aa No var 18, Aus 24 one 5 Si 
Bi, Os 77_ 2810} 2810 287, g 2853) 2814 2810] 28%, 29 3,900 on (R o Inc_.. 4 
onise iat ein 2 12" tt tt tt i21! tt +121, 1219 02 Madison 8a Gasten....0 Fas 26 ape a sete Bee ; iste Hed Oe ser 
4 33: lel 34 34 41, 3414] 3312 34 200 agma Copper......- neeu 
a i ST or a3 a3le 331 3s, 3 3 | 1/500] Manati Sugar Co.--.--.---- aol Apr 4| 6%Sept 6 a — 108 wer 
3° 7° 6 7. +6 ° 7° 6° «7 *6 7 *6 Pe oe Mande} Bros_.....-.-- 5 Apr lj 7% of 5% Mar| 201, Jan 
3814 25%, 2812 2815 283, 283%] *2753 30 | *28 30 | *28 30 30 . a Ry 7% gust Too ey ae aa 4 lh Ws 9, Me on 
*27% 30 | *27% 29 an 1s a ite . 1 — olBle Tote saae moh Se 4 6% guar “guar. wie 5 Apr 6| 15% Nov 22 2% Mar) 10% Nov 
5 f f é f h | SS See pewccsccom, ot, Sell sh ewe 
ae He Bel aR HBT AB BBS) RS IB fm] caetee nna) J) Se Se ecaal 6 el “ap 
5 5 53, 5ly 1514! 15% 161 6 53, 15% , anhsttan Shirt........- 4 
“he . - te ae ss elt, ity lig Ig *1lg 114 400 Merecaibe O8 Restoration...) a rats ae eee 18 ine ee os = 
7 7 7 7 7 i, f 47g} 6,700| Marine Midland Corp... -.- 18 Aus 
eee ee oe eee Ae 7° 3° *f100| 3% Aug 24| 8igMar 9 
Alo] *4 4) 4 4 50 | Market St Ry 6% pr pref. ~4 
» 4" a a one 141 13% 133) 13%, 13% 1312 1353} 5,200| Marshall Field & Co...No par| 9% Apri0 sree S 1st owe ie Des 
13%, oo oie . . 1 36%, 3714] 3612 37 | 13,200] Martin (Glenp L) Co...-... 1] 261g Aug 24) 45% No Oct 
me ea ae a ae > -— > Sis 8%] Biz 9%] 9:200| Martin-Pasry Corp -Ne per] 2 May 12} Siz Deo 20 os Mee) ate Oe 
me SY) a7° 371 381. 90) ‘3 i 37's] 8712 3 “ 30 Sept 5| 57i Jan 
7 34] *363, 3712] 3712 3812] 1,800} MasoniteCorp.......-. © par 
oe ale sate Ste ai, oie 30" 39" oeat Fi 2855 29 1,700 Maetesen Aas Wks. “Ne par 2 Aug 1 wee i A ns yo ise _— 
5 a ! * BOM oles IR RO, , 
"eke Sd" aL, OE She Saal She WARY” he aay” 2h, ial 968 | ar mare il Ame T) earfol ae] Ty Aue 
¢ s 3, 3 3: 3° *3| 700] Maytag VCo........--- 
aps a cae ae cane ol cape ar cap geod cage aos) BR eed eae] Bete Of Soeaal deta] a Bes 
*98 100 | *9612 100 | *9612 100 | *98 99 | *98 99 22, J cooool io%e aol 16% Aun 9 8% M > fo 
5 151s 700 | MeCali Corp.....--.- 0 par 's AD 2 n 
143g 1453} 1415 1419} 14%, 1434) *15 1512} 15%, 15%, 147% : e; MMaCears Staves Card 1 9% Jan26| 17% Nov 20 6M 13% Nov 
1514 1512] 151, 15to} 151g 15%! 15ig 15%) 15g 1514) 15 5%s| 2,900 y Stores Corp....... 13! 1081 isi| 61 92%, Nov 
#1031. 109% #10312 10953|*10312 1095, *104 10953|*10212 1095g/*10314 10953] -_.._. 6% conv preferred...... 100}; 88 Jan 3 2 Deo Mar 
" Vv. Ex-rights. tor ption. 
* Bid and asked prices; no salesonthisday. { Inrecetvership. # Def.delivery. = New Stock. rCashsale. z Ex-di v {Called redem 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 13 


STOCKS 
NEW YORK STOCK 


EXCHANGE 


Range for Year 1939 
On Basts of 100-Share Lots 


Rangejur Previous 
Year 1938 





a 


|] Lowest ) Highest 





8% per share 
23 23 





















































Monday Tuesday 
Jan. 15 Jan. 16 
$ per share | $ per share 
7224, 2314; 22% 
84! 71g 71e| *7 
464,| *46 4612| 4612 
11 105g 11%; 11% 
9 873 9 873 9 
10212| 102 102 101 101 
10 | 101g 1012) 10% 
70 *647, 70 *6 45, 
631g] *57 631g) *57 
30%,| 301, 3012) 30% 
5lg 54g =e) = *5lg 
2210) 2214 22%; 2214 
17 155g 1553| *15ig 
2812} 28 28 4 2812 
Ole 87% 8 Qle 94 
1514; 141g 15 14le 
5g 34 | 331g 34 | 33ig 
11412 *112'g 114 114 114s 
51% «8650 51 *491o 50%, 
10712 *10712 10944’ 10712 10712 
4; 4 41g; 4 
3912 +38 3814; 37!1le 
10 97%, 10 *9le 
1lg 1 1 1 
4 35g 37g 37% 
Ss ™ & 12 
78 4% % *5y 
17%| 17 17%) 17g 
WO412 104 105127104 105% 
117%, *116 117%) 117 117 
12114 *120 12114) 121% 121% 


51% 5lig 4 
44 *42 44 *42 
2914] 2914 2914] 2914 
10%) 10% 11 | *11 
1653, 16 1612} 161g 
25 2414 24%) 25 
412} 41g 41g] 414 
33 33 33 32 
11 *10\4 11 1014 
681g 
----| 110 110 |*10912 
534' 55g 58h 58 
51 {| *50 51 | *50 
7ig) 67% 714) 67 
2012) *191g 20lg *191e 
13%| 1319 13%, *135, 
1214! 11% 12 | 11% 
231g 23lg 2314! 233, 
169 .*165 168 *165 
16 | *15lg 16 | *16\ 
9434) *92%, 9434) *92%, 
2012' 19 19 19 
154) 15 15145 15% 
lllg} 11lg Ille *11 
167g 161g 1612 16% 
116 | 116 116 | 116 
113 |*111%4 113 |*111% 
6 6 6 6 


110 11212 *11012 


*111lg 112!2 *11112 


6 *57g «6 *57g 
237g; 23 231g 23le 
1414; *131g 15 | *13lg 
lllg, 10% I1lg' 10% 
95 | *931e 96 | *9312 
20 1915 20 | 194g 

172 '*170% 175 172 
149 | 146 147 14712 
227%, 22 2212; 2212 
83g 814 83g 83g 

6912) 6712 6912, 68 

85g Sig 812 84 
13 125g 125g| *1212 
40 391g 391g) 40 
467g) *39 41le} 42 

37g; 334 B44) FB 1g 

97%| 95, 953! *91e 
2453| *22 2412' *22 
83 *77 83 *77 
41 *40 = 41 40 
110 |*109 110 | 109 
11%} lle Lllg' Ills 
4753; 4612 4612) *451,4 
171s} 16 16%; 164 
1812} 17% 1814) 175, 
34 31 33 31%, 
32 32 32 | *32 
5 *3lo 5le *3le 
7 *6%, Tig *6lg 
11012 *110 11215 * 
ye 
65 | *53 ... -| *53 
Ig Ig lg 
lle lag 14g lle 
% *lo 3 *1 
14 1314 13% 135, 
98 94 94 *941, 
29 281g 28lg *28le 
21014' 210 210% 209 
114 \*11lle 114 
2212; 22g 22% 222i, 
59 | *58 59 | *58 
57%) 57 573%, 57 
235g/ 2253 2312 2314 
89 | *87lg 89 | *88ig 
Sig! 8 8% 81 
11219 *111lp 112% 112% 
34 3312 34 | 34 
45g! *4ig 438;' *41y 
4434| *40% 443, *403, 

673 653 678 63,4 
19 | 18% 19 . 18% 
1312 1314 134, 1312 

105 |*104l2 105 | 105 105 

534) *53g = 55g 5 3 

174%} 17 174, 17 
145 |*139 145 | 140 

1034; 10ig 1053! 1 

41 *36 41 *361o 

2712} 27 2734) *2612 

55 | *51% 55 | *513 
120 |*11812 120 |*11812 

6llg| 5912 60% 61 

534 5%) 55g 

6 *6l, Glee *6 
2llp} 21 21 2034 
12 | *1llg Iltg! 11 
12 11 lllg' *11ly 
32%) 32% = 3212 
493, 487g | *49 ig 

15 *145, tate 147g 
132 |*128l2 13112 130%, 
155 | 153 153 #15215 

6% «66% 78 6% 





Nb 


. 


Ww 


S255 582532 


3 


a 
—- NP Oe 


- 


= 
=> 


hm CO ee 
es 


SeSssSssesSes 








110 

















172° 
14712 *147 





subsist 





























“ 1311g' 13112 13112 














4% conv pref series B 


Minn Moline Power impt...1 
‘erred 


% preferred 100 
Murray Corp of America--_.10 
Myers (F & E) Bros.._.No a! 
Nash-Kelvinator Corp 
Nashv Chatt & 8t Louls---i00 
National Acme 
Nat Aviation Corp 
National Biscuit 

7% cum pref........-- 
Nat Bond & "tevess Co.No par 
5% pret series A w w_._..100 


Nat Dairy Products...No par 
7% pref class A.......- 100 


% 
Nat Distillers Prod....No par 
Nat Enam & Stamping. No par 
a 7 Gpysum Co 


6% preferred B 
Nat Mall & St’l Cast Co No par 
National Pow & Lt....No par 
National Steel Corp 25 
—— Supply (The) Pa..10 
erred - 


10% preferred 50 
NY Lack & West Ry — 
IN Y N H & Hartford 
Conv pref 


© 


-100 

Nobiitesperks Indus Inc....5 
eines 100 

Adjust 4% preferred. ...100 
North American Co... . — 
6% preferred series... -.-.- 
5%% pref series__....... 


Preferred 50 
if 4 seer No par 
Oliver Farm Equip....No par 
Omnibus Corp (The) 6 

6% preferred A......-_- 
Oppenheim Coll & Co..No a 
Otis Elevator ......... 


$5.50 conv ist pref.._.No par 
Outboard Marine & Mfg_...5 
kl eee 
Pre 


00 
Owens-Illinois Class C__$2.50 
Pacific Amer Fisheries iene 


preferred 
Pacific Finance Corp ial. “10 
Pacific Gas & Electric 
Pacific Ltg Corp..-...-. 
Pacific Mille. ......... Ni 


McGraw-Hill Pub Co._No par 
Melntyre Porcupine Mines. - 
McKeesport Tin Pilate 





5% conv ist pref._._.--- 60 
Merch & M’'n Trans Co No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum __10 
Midland Steel Prod....No par 

8% cum ist pref._...-- 
Minn-Honeywell Regu. No par 





5% conv preferred __...-. 
Mohawk Carpet Millis 
Monsanto Chemical Co----.10 

$4.50 preferred_....No par 

Preferred series B....No par 
Montg Ward & Co. Inc. No par 
MorreD (J) & Co-.....-. N 
Morris & 


Essex 50 
Motor ro = ae ag Corp..No te” 






























Jan| 1681g Oct 
19 Nov 
ar| 9413 Nov 








4% % conv serial pref 


Se ee ee 


N. Y. Air Brake__.... No par 
New York Central....No par 
N. Y. Chic & St Louis Co__ 100 

6% preferred series A__.100 
N Y C Omnibus Corp..Ne par 


New York Dock....-.- No par 











preferred 100 
tN Y Ontario & Western__100 
NY enteeres Corp part stk. _1 


om Ost 








Preferred - 100 213212 Mar 
Pacific Tin Consolid’d Corp..1 


17% Dee} 30 June 











121g Mar| 3053 July 
1llg Sept} 161g July 
10612 Mar] 11514 Nov [ 
105% Mar] 1131, { 
3lg Mar| 10% Oct} 
3ig Mar 6% July } 
17144 Mar| 30 
llig A 20% July f 
4 Mar! 16% Oct |) 
171g Mar| 31 
154 June! 17812 Oct || 
127 June] 145tg Sept jf 
1314 Mar| 28% Nov 
Mar; 3 Oct 
44% Mar| 81% Nov 
1212 Sept 
30 July 
82 July 
Feb| 75 Feb 
21g May 41g Jan 
753 Mar) 1253 Aug 
145g June} 26 July 
Apr} 71 Nov 
Mar; 40 Jan 
9912 Apr| 108% Nov 
9% Mar| 191g July 
20 Mar, 481g Nov 
10 Mar] 21% Nov 
Mar 
12%, Mar; 38% Jan 
18 Mar) 37% July 
2 Mar 
54 Mar| 11% Mar 
Mar! 1 Apr 
110 Aug} 111 
54 June} 631g Nov 
% Dee an 5 
253 Mar 7lg July 
lg Jan lig Jan} 
4%, Mar| 16%, Dee 
38 Mar! 90 











* Bid and asked prices; no sales) o; his day. 


tImreceivership a Det. delivery. 


m New stock. 1 Cash sale. 


y Ex-righta. YCalled for redemption. 
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aa 
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214 
7%) *7le 
65s 634 
3614; 357 
4619) *4512 
85 83 
* 
891 89 
139 |*133 
5 *4 
34 | *25% 
395g! 39 
35g! *3 
48 | *44 
812 812 
2612, *26\g 
49 49 
412! *4le 
23 | *21 
7%) 7i2 
74 71 
180 |*169%, 
714) 7 
1012' 10 
34 33 
163,' 1612 
283, *24 
13 | 13 
or 
34 #34 
21 | 2012 
131g *12\g 
1llg 10!2 
7g 7, 
38 \4 
12 11% 
125g} *11%4 
37 36 
6753| 6714 
116 | 116 
401 
11419} 1137 
1271g\*12514 
14234|*14012 
16312] 163 
119 |*116 
2812| 28 
844 812 
881e| *8712 
777s| 78 
15 14% 
15 | *14l2 
5%, 5 
10013) *75 
6212; 62 
lly 14g 
201,' 20 
1614 *165, 
27 | *26 
14%, 145, 
2512| 25le 
2212| 20% 
33g! *3 
43 *36 
1644) *1219 
7%)  *7l2 
1212| *10% 
10 97g 
5034) *5012 
70 | *65 
llg lle 
2014; 20 
&3 *30 
68 *661le 
1234] *1234 
27 | *25 
78ig} 7714 
5214] *50 
lity] 11% 
v4 *85 
634 653 
7g) 40%, 
55 | *52% 
Ti] *75 
7 *63,4 
12 11's 
18ig]  18t2 
lig} *1 
3712] 36% 
| ese 
53 *5 
3 #234 
andl *4 
45%,) 45 
106 106! 
~---)*113%4 
115 |*114'g 
1914] 1912 





35 


48 


Ble 
2612 
49 


203. 
131 


101 
1 


\4 


12! 





3g 

8919 
*134 
*4 








*2534 
395g 
*314 
45 

812 
2612 
49 

110 





20%, 
2 *12\g 
2) *1012 
' *7g 

14 
11% 
11% 
*35le 
68 


116 
4014 
*112% 
*12514 
*1393,4 


8 


1631, 
*116 
281g 


853 
*8712 
*77l2 
147 
*15 
5 
*75 
61% 
1% 
#2018 
* 1653 
*26 
1512 
*25 








114% 
2012 


*Rl4 
261g 
49 
*10712 
#435 
22 
758 
70 
*170% 
67, 
#934 


30 
*16% 

















139 





34 
3912 
353 
46 
834 
2612 
49 
115 


5 
22 
7% 
7012 
175 
71g 
10'4 
30 
1912 
24 
13 


7 


é 
2053 
1312 
10%4 

1 


*25%4 
387g 
























Milk 

Seneheuns Corp of Amer - 
Pfeiffer ev aay 3 Go... = 
Pheips-Dodge Oorp..- ------ 
Philadelphia Co 6% pret —- 

$6 preferred _....--- 
Phila & Read C & a oar 
Philip Morris & Co Ltd-- ..10 

5% conv pret series A_-.-100 
eg —_—- Corp on lt0 


ee 


ee 


Preferred 
Pierce Oil 8% conv poet... 388 
Pillsbury Flour Mills 
Pirelii Co of Italy **Am ra 
Pitt.C.C.& St.LouisRR.Co.100 


Pitteburgb Coal of Pa-.--- 1uu 
6% preferred ...----- -10"' 
Pitta Coke & Iron Corp No par 
$5 conv preferre1....Ne par 
Pitts Ft W & Oh 7% gta pt 100 
Pitts Screw & Bolt. -..-.- Neo par 
Pittst.urgh Steei Co....Ne par 
7% pret clase B...-..-. 100 
5% S.. denae 1 
5 -lst ser conv prior pref100 


Po Pocahontas ro = 
Poor & Co class B..-.-- 
tPorto Ric-Am Tob el ine rand 
inn esnineaern No par 
Pressed Steei Car Co Ine. -.-.-- 1 
5% conv ist pref..-.--.-- 5 
5% conv 2d pref...-...-- 50 
Procter & Gambie.-.-- No 








Reynolds Spring 


Com 
Riebfie d "4 Of Co 


tRutland RR 7 
‘oseph Lead 


7% 





$5 preferred....-..-.- 0 par 
6% preferred....-.----- 100 
7% preterred......-.- 100 
8% preferred...----.-. 100 
Pub Ser Kl & Gas 6. 
Pullman Inc.-.-....---- 4-4 
Pure Oil (The)...----- Ne par 
6% preferred_....-..--- 110 
5% conv preferred - ---- - 106 
Purity Bakeries - ------ No par 
Quaker State Uli Ref Corp. .10 
Radio Corp of Amer...No par 


$5 preferred 

$3.50 conv ist pref..No par 
tHadio-Keith-OrpheumNo par 
Raybestos Manhattan. Ne par 


Preferred 
Reis (Robt) & Co 1st pref_100 
Reliabie Stores Corp...No par 
Reliance Mfg Co. onone--- =f 
Remington-Rand. .-.-.--.-.---- 
Preferred with warrants- 35 
Rensselaer & Sara RR Go..18 


ee 


5%% preterred 
Reynolds Metals Co ..No par 
6% % conv preferred ...100 


— _ 3) booed class B.10 


rD----- 


Ritter Dental Mfg....Ne par 
Roan Antelope Copper Mines. 

Ruberoid Co ‘The)....-No par 
% pat... 


ee 


‘erred 
Savage Arms Corp....No par 





21 Apr 8 
131gSept 1 
17 Jan18s 
6% Sept R. 
5% Apr 

281g ane i 


23 Aprils 
3514 Mar 27 
“Dig Apr 8 
12 Apr 6 
4 Mar31 


3llg Apr 


147 Sept 21 








95g 
211g July 11 
63 Aug 21 
375 July 11 
7igJune 30 
‘78% Jan 4 


5ig Apr 10 


Sept 21 


33gMay 
27% Apr ll 
821g Jan 4 

96 Jan 
10412¢ Jan 11 
10% Apr 11 


101% ent 28 
112 Sept 7 
129 Apr 25 


11l Sept 2 
72212 Aug 24 
61g Aug - 











LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales a sroces Doce on Ee + ft dg hoy 
for a. e 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 13 Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 19 Week Lowest ' Highest 
shar har ha ha share | share | Shares Par| $ per share | $ per $s 
aay share | S ner share | 8 om sere | SL ta he 8 | es: |” “800 | Pac Western Ol Corp... 10] 7 Dec i8| 11% Jan 5 
Big 3l4 Hy, 314 3ig = Bg Big = 314 314-338 31g 348] 11,600 Packard Motor Car ...Ne Par Apr 8 Jap 
17 17%) 17 1712] 17% 18 175g 17%} 171g 18!2 18 1833) 5,700 Pan Amer Airways Corp- --.-- 5, Q7%gSept 5) 19% Beowe 
7 TES 11S See et | “ts 7,| 100 | EamAmer Dee ree t] ‘y aer i] aeeil 
‘ ‘ ‘ ‘ ‘ ‘3 os 
*41 42 #4012 42 +4012 42 | *41lg 42° *41 42 42 42 200 | Paraftine Co Inc.----- No par| 35 Sept12) 6012 Jan 4 
*9812 100 | *99 100 | *9912 100 | *99 100 | 100 100 1 #95 101 40 4% conv preferred..... 100] 92 Sept 28) 104 Feb14 
7ig 73g 7 7%) 7ig 74) Zig 74 7 71 7 71g} 19,400 | Paramouns Pictures {ne----- 1] 6igSept 5) 141g Jan 4 
vob sin seu sel] sb oi | one oe 9h SE. Sh Sta 100 | Gee aa metened--oon---80) (resent Ss dan 8 
m 2 2 8 2 4 A400]  O% «c preferred ......--- 
opt am eag™ apt ap ag Jz’ ag gg | 1p 12a | Bark Guan Cames-----ac-ccal nape al tase & 
2 1 2 ‘ ‘ ; 21g) 3,400} Park Utah C M_----.-.---- 
44 44 441g 44i5 44 4414 43%, 437| 4334 43%! 4353 4353, 3,600 Parke Davie & Co._--. No par| 36 April) 47 Septll 
185g 185s) 18 187%] 205g 2112] 20%, 22 2014 2053) 20% 21 | 11,300 Parker Rust Proof Co....2.50| 11% Aprl0} 21 Sept25 
llp 119} *114 = 15g} * 138 15s 13g 13g 1 *13g slg} *13g Ss 200 | Parmelee Transporta’n. he lly Aug 24 Feb 25 
91, 933] 914 95s} 91, 953) 912 9%) 933 93 938 gic! 5,100] Pathe Film Corp.. --- No 5% Apr lO} 131g July 27 
53%, «25%) 5% 6 53%, «6 64 614 6g 64] *53%4 612 2,700] Patino Mince & haterpeNo par 75 Dec21| 11%Mar | 
571s 5712} 57 5712] 59 59 58 58l2] 58t2 58!2} 58 58 1,300 | Penick & Ford.....-.- No par| 48 Aprl0} 5912 Dec 29 
wg, Sis] Soe OA) a Me) Oh OG OBE OE, SEY Ps 798 | Benn Got Cone Cor. c10) "oh Abe 3} “AXsent 1 
2 2‘ 4 4 2 a 4 4 « 4 ees 
sgh BH ot BS LE] PB) aa a 00 PPaactegra Re pr] tie autaal 99 hee 
~~~" "> | Penn Gi Corp ba No par 114Sept 1| 17 Dec23 

































































































































oe 
—- 


——-- 
——-— 


—_——— 
————_—__——_ 











40 Sept 26]; 15 Mar 
25 Sept 12 81g Mar| 17% Nov 
104Sept 5 7% Mar| 131g Jan 
81g Mar 14 4% Jan 81g Oct 
4712Sept 12 1753 Mar| 4712 Nov 
48%, Aug 1|| 30 Mar| 43 Nov 
91 Aug 3|| 60 Apri 74 Nov 
17%Sept 11 14 Mar 1 Mar 
1031g Mar 3)]| 7514 Mar| 143% Oct 
154 Mar 1|| 114 June} 144% Oct 
7 Jan 4 4ig Mar 84 July 
35 July 27|| 32 Sept) 601g Mar 
4612Sept 22|| 27% Mar! 44% July 
3% Sept 27 2 Mar 4 Nov 
451g Mar 15|| 30% Jan| 43 July 
Oct 31 4 Mar 9 July 
3ligSept 11|| 201g Jan} 2614 Nov 
51 Sept 23 9 62 May 
12 Sept 12 344 Mar 71g Jap 
321gSept 27]| 181g Dec Jan 
1414 Sept 11 3% Mar 914 Nov 
95 Septil]| 41 Mar| 75 Nov 
175 Aug 5|| 145 June] 174 Mar 
113gSept 12 47, May 9% July 
1612Sept 12 7lg Mar] 16% Jan 
4812 Oct 6|| 201g Apr) 52 Aug 
251g Oct 6]] 111g Apr) 30 July 
4012Sept 15]; 23 May| 45 Jan 
203g Sept 27 6 Mar) 1712 Nov 
149 Dec 12}|....-.-----|---------- 
214Sept 11 lg Deo % Jan 
24 Septil|} 15 Mar| 24% July 
17 Sept 22 8 Mar, 11 Jan 
167s Sept 22 5ig Mar| 16% Dec 
2% Jan 6 1lg Mar 3% Jan 
% Jan 17 1g Oct llg Jan 
1612 Sept 27 4% Mar| 141g Dec 
16% Sept 22 413 Mar| 1412 Dec 
49 Sept27|| 13% Mar) 421g Dec 
66 Deo30|} 391g Mar| 59 Oct 
119% Feb 27|| 114 Nov| 1224 May 
41%, Aug 3 Mar| 351g Jan 
11433 Aug 7|| 86% Mar| 10512 Oct 
1283 Aug 2/| 101% Apr| 118% Nov 
Aug 1/| 112 Apr| 134 Nov 
168 June 29'| 132 Marj] 1521s Dec 
117% Dec12|} 112 Janj| 117 Sept 
41% Sept 27|| 2153 May| 391g Nov 
11%Sept 5 84 May| 1312 July 
90lg Mar 29]; 81 Apr) 98% Jan 
8llg Jan 3|| 74!gJune| 8812 July 
181g July 17 7 Mar| 15lg Nov 
16 Nov 3) 9 June} 16% Jan 
Sig Jan 4 4% Mar 9lg Oct 
854June 1|]| 60% Jan| 80 Oct 
6773 Jan 5|| 3714 Mar| 66% Dec 
2% Jan 5 1% Sept 5%3 Jan 
231gSept 22|| 14%June| 24 July 
19 Dec30 8ig May| 2412 Jan 
1614 Oct 27 5 Apr) il Jan 
10 Nov 22 5lg Mar| 11% July 
1412Sept 27 9 June} 1312 July 
17\g Jan 5 9%3 Mar| 1753 July 
751g Mar 15|| 491g May| 78 
75 Novi4i| 40 Apr| 69 Nov 
2%,Nov 4 1 Deo 35g Oc 
28ieSept 12|| 1114 May| 255s Nov 
95%, Dec 15 391g Mar| 78% Nov 
89%, Oct 25|} 38 May! 7712 Nov 
2014 Jan 5 77% Mar| 195, Oct 
401g Jan 5|| 17% Mar) 381g Dec 
84 Sept16)| 65 Apr) 85 Jan 
56 Sept 6]| 45 Dec) 64!g Jan 
14% Jan 4|| 10 Sept) 17% Jan 
87 Dec29|! 7712 Dee 
11%g Jan 5 453 Mar| 12% July 
45 Jan 4\|| 33% Mar| 4612 Jano 
58 Jan3l 51, Jan| 58, Jan 
10% Jan 7 5 Mar 9%, Nov 
7ig Apr} 1312 July 
171gSept 6|| 141g Mar| 20% Jan 
34 Jan 4|| 13 Mar) 331g Dec 
2% Nov 4 Dee) 21g Jan 
491gSept 5|| 25lgMay| 4914 Oct 
7g Sept 13 Dee 14g July 
2 Jan 4 lig Mar 3%, July 
6 Sept 14 1% Dee dig Jan 
612Sept 11 3% Dec 74 July 
51% Nov 20]} 12 Mar| 29% Nov 
109 Aug 3j| 58 Mar] 831g Dec 
113 Oct21i|} 68 Mar) 99 Nov 
1164June 7|| 79 Mar) 108 Nov 
23 Sept 22 8% Mar) 19 Jan 
1] 1 








* Bid and asked prices; no sales on this day. 


2 Inreceivership. a Det. delivery. 


= New stock. 


7 Cash sale. 


z Ex-div - # Ex-rights. 


q Called for redemption. 








23 
*195g 2114) *19 
*75g 734 753 
*6le 6%, 65x 
351g 3553) 3534 
4612 4612} 46 
*85 8912} 85 
pa 12 3g 
891, 8914] 8834 
*133 139 |*133 
*4%, 25 *4le 
*253, 34 | *25% 
395g 39%! 39 
*3 35g) *3 
*45 48 | *45 
812 Rle Sle 
2612 2612) 26% 
4912 4912} 49 
41g 4ls) 42 
231g 24 2212 
*77g 84 7% 
*70\2 73 | *71 
*168 180 |*170 
Jig =7% 63, 
*10 11 *10 
*34 40 | *30 
1714 17%4| 16!2 
*25 2834) *24 
1312 137] 13 
#14612 ____|*147 
~ 2 34 
21 2Zllg} 20% 
1214 1214] *12!g 
111g 11%} 1012 
7g «(lg 78 
i lg 1g 
12 1214) 11's 
*12 1244) *11%, 
*35l2 38 | *3514 
6714 6753) 6714 
*116 117 | 115% 
40 401g) 397% 
1147g 11512 11412 
12614 12614 *125 
#14119 142%, *14112 
163 163 |*163 
*11612 1177s *116!2 
273, 2914) 27% 
83, 87% Sle 
*87lg 8812) *8712 
*7712 78 | *7712 
1 145g} 14% 
*1412 1512 15 
534 5leg 
*75 1001s! *75 
6212 6273) 62 
ly 61% 14 
2014 2014, *20 
164, 164) 16 
27 27 *26 
14%, 15 14% 
*25lo 2534] 2512 
*207g 22 | *20% 
*31g Big] BIg 
*36 048643 *36 
*1212 16%) *1212 
*7lp 8 *7le 
*103, 1212] *10% 
10 10 973 
*501, 52 503, 
*65 73 *67 
llg 15g lle 
20 191g 
*82 83 81 
*68 697%) 68 
12% 13 121g 
*25 2612] *2412 
*78ig 83 77 
*521, 52%) 52%, 
10% 11%) 10% 
*84 94 |! *84 
65g 6%] *653 
405g 407%s| 40% 
*52%, 55 | *5243 
75g 75g 712 
67g 67%) *6%,4 
*1lle 12te) *11% 
*18% 19 181g 
*1 lly} *1 
3714 3712} 36%, 
#14 *14 
~~ — 
*2%, 3 #234 
- Socal “on 
45 4Alg 
1057s 106 | 1 
#11214 ....|*112%4 
*1141g 115 [*1141g 
2 «2 1914 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 13 


Monday | Tuesday 


Jan. 15 


Jan. 16 


STOCKS 
NEW YORK STOCE 


Range for Year 1939 


On Basis of 100-Share Lots 


Rangefor Prectous 
Year 1938 





Highest i Lowest | Highest 





45, 5 


1515! 





$ per share 

1212 1212 

74ig 74\4 
oe) 


| 3 


*46\2 467% 
#11312 11512 


om 

lig lig 
181, 18% 
*2 2le 
81%, asic 


131g 1315 
60 
5ilg 5lg 


65, 6% 
*3714 37i2 
11% 117% 
1051g 105! 
61, 6le 
22 22% 
*214 212 
*221g 23%4 








12% 


% 
#434 


4612 
*11312 
1 


lis 
8 
18 
2 
80%, 
14%, 
*12i2 
#5414 
51 
*51le 
65% 
*3714 
lll, 
105 
61g 
2153 
#214 
22 
1912 
1014 


per share | $ per share 
12te] 12%, 12% 


4612] 467% 47 
115%] 11512 11512 
og 


cc) 4% 
Ig} *1ig = Ng 


3 31 
80 8014 
s 8 
5% 534 


*122 123 
97% 93, 7% 
2514] 25le 
21g ig 


*h lo 
22%) 225, 2273 
3044 7g 30% 
77%) 74% 


*5llg 54 
*3 4 
34145 34 34 


*23 0 2312 
4433) 44 
14% 15lg 


55g 
oon hte cost 
58 58 58 


1819] *1712 1812 
2le 23, ils 
38 383%) 3814 3853 


7414 74's 
% 43 
4%, 43, 


*17% 18 


























Swift & Co 
Swift International Ltd - - . .-- 
Symington-Gould Corp w w-1 


Without warrants -......-- 1 
Talcott Inc (James) .....--- 9 
5% % preferred ......--. 50 
Telautograph Corp...-.-.-.--- 5 
Tennessee Corp. ..-...-.---- 5 
Texas Corp (The) -.-..-...-- 25 


Texas Gulf Produc’g CoNo par 
Texas Gulf Sulphur....No par 
Texas Pacific Coal & Oll_...10 
Texas Pacific Land Trust-.--.-.1 
Texas & Pacific Ry Co-_-...100 


Thatcher Mfg-...-.---- No par 


$3.60 conv pref....-. No par 





Te Fel waccenseecsos 
PUORIEEE...cncccccecesce 
Thermoid Co 
$3 div conv preferred. -_-..10 
Third Avenue Ry..-.-.-.-.-- 100 
Thompson (J R)-_-.-..--.-.-- 25 


Thompson Prods Inc..No par 
Thom pson-Starrett Co.No par 

$3.50 cum preferred.No par 
Tide Water Associated Oil. .10 

$4.50 conv pref. .-.-.. No par 
Timken Detroit Axle... -- 10 
Timken Roller Bearing.No par 
Transamerica Corp-..-.-.----- 2 
Transcont'l & West Air Inc. _5 
Transue & Williams St’LVo par 
Tri-Continental Corp..No par 


$6 preferred _....-..-. 0 par 
Truax Traer Coal. ..-- No par 
Truscon Stee. ..........-- 10 
20th Cen Fox Film CorpNo par 
$1.¢0 preferred _.-.- No par 
Twin City Rap Tr new.No par 
7% Preferred........--. 100 
Twin Coach Co.......-.---- 1 
Ti @ Gis acnancecage No par 


Under Elliott Fisher CoNo par 
Union Bag & Paper....No par 
Union Carbide & Carb.No par 
Union El Co of Mo $5 p* No par 


Union Ol) of California ....-. 25 
Union Pacifie ....-.....-- 100 
4% preferred .......-..- 100 
Union Tank Car. .-.-.-.. No par 
United Aircraft Corp.......5 
Un Air Lines Transport ...-.-. 5 
United Biscuit .......- No par 
ea 100 
United Carbon.....-.- No par 
United Carr Fast Corp. No par 
United Corp.....-..-.- No par 
$3 preferred ........ No par 





















EXCHANGE 
Lowest 
Par| $ share 
Schenley Distillers Corp----- 5| 10 Aug 24 
5% % preferred..---.-- 100} 61 Sept 9 
tSchulte Retail Stores - - ---- 1 %3 Apr 10) 
8% preferred ....-.---- 100 3% Apr 10 
Scott Paper Co....--- No par| 4412Sept 15 
.50 preferred . .-.-. No par| 105 Sept 8 
tSeaboard Air Line....No par lg Aug 14 
4-2% preferred. ..-.-.---- 00 1 apr 8 
Seaboard Oll Co of Del_No par| 151g Aug 24 
Seagrave Corp..-.----- No par 15gJune 27 
Sears Roebuck & Co...No par| 60% Apr 10 
EE Sn enemies cheadnianie ind 1} 1153 April 
Sharon Steel Corp----- No par| 10% April 
$5 conv pref_...-.--- No par| 51 Dec27 
Sharpe & Dohme..-.--- No par 3%May 8 
$3.50 conv prefserA_No par| 43 June 6 
Shattuck (Frank G)...No par 612g Dee 27 
Sheaffer (W A) PenCo.No par| 28 Jan 5 
Shell Union Oil. -.----- No par 97% Aug 24 
5% % conv preferred_...100! 9812 Aug 24 
Silver King Coalition Mines--.5 4% Apr 11) 
Simmons Co...-.------ No par| 1712 Apr 10 
Simms Petroleum -.-.-..---- 214 Dee 11 
Simonds Saw & Steel_.No par| 1612 Apr 11 
Shetty CB O8.. cescoecsccese« 151g Aug 10 
6% preferred....-.--.- 92 Apr 8 
Sloss Sheffield Steel & Iron.1 70 April 
$6 preferred .....-..- No par| 101 Jan18 
Smith (A O) Corp-.-.------- 1 11% April 
Smith & Cor Typewr..No par 9 1 
Snider Packing Corp...No par| 12!g Apr 
Socony Vacuum Oil Co Inc.15| 1014 Aug 24 
South Am Gold & Platinum. .1 ligBept 1 
S’eastern Greyhound Lines..5} 13 Sept 5 
So Porto Rico Sugar-..No par, 14 April 
8% preferred......--.-- 100} 127 Apri17 
Southern Calif Edison... -.- 2 231g Jan 24 
Southern Pacific Co....-- 1 101g Apr 
GN. Bt sc acencnce No par| 11g April 
5% preferred ......---- 1 151g Apr il 
Mobile & Ohio stk tr ctfs 1 34 Mar22 
Sparks Withington....No par lig Aug 24 
Spear & Co.....----.------ 1 4% Apr 1 
O.20 O0l..nsccccceas No par| 60 Septls 
Spencer Kellogg & Sons No par| 141g Apr & 
Sperry Corp (The) v t c.---- 1} 36 Apr 4 
Spicer Mfg Co.-.------ No par| 11 April 
$3 conv preferred A.No par| 42 Aprl7 
2 814 Aug 24 
57% Dee 27 
1812 April 
5%, Dec 12 
$4.50 preferred 94 Oct 4 
?Stand Gas & El Co...No par 2 Dec20 
$4 preferred _...-...- No par Apr ll 
$6 cum prior pret....No par| 10 April 
$7 cum prior pref....No par| 1353 Apr 10 
Standard Ol! of Calif..No par| 24%4Sept 1 
Standard Oil of Indiana_...25| 22% Aug 24 
dard Oil of N J.....--- 25) 38 Aug 25 
Starrett Co (The) LS..No par| 20% Apr 8 
Sterling Products Inc. -.-.--- 10} 65 April 
_stewart-Warner........---- 5 612g Aug 24 
Stokely Bros & Co Inc..-.-.-- 1 353 Apr 8 
Stone & Webster... --- No par 853 Apr 8 
Studebaker Corp (The) - ---- an, 51, Apr 10 
Pe Gc acoso genccces No par| 45%Sept 1 
6% preferred ........-- 00] 11812Sept 27 
Sunshine M | eee 10 753 April 
a (The).._No par| 19%4Sept 1 





321g Aug 11 
314 Aug 22 
a Sept 1 
Aug 24 

ite Nov 28 
8igSept 1 
151g Dec 22 
48 Decl5 
3lg Dec 27 
30 Sept 2 
21g Apri0d 
14 Apr 8 
lig Jan 17 
2% Sept 16 
17 Aprilo 
11g July 7 
7ig Apr 10 
91g Aug 21 
83 Sept 1 
10% Apr 10 
3414 April 
5 Sept 1 
64 Apr 10 


15lg Aug 24 
8lig April 
78 <April3 
201g Mar 28 
31 Aug 24 

7% April 
1453 Sept 13 


11212 Mar 13 
52 Apr 8 


301g Apr 10 





S$ per share |\$ per share|$ per share 


17% Mar 9 
7612 Aug 3 
1 Jan20 


1012 Jan 25 
521g July 31 
117144May 29 
1 Sept 13 
31g Sept 27 
24%g Sept 12 


77 Sept 11 
Oct 30 


54 
11% Feb 24 
381g Aug 29 
17\4Sept 9 
1077s Nov 20 
87g Sept 11 
32% Jan 4 
3lg June 24 
281g Oct 23 
2912 Jap 5 
9814 Nov 20 


151g Sept 13 
314 Sept 11 
1853 July 18 
353gSept 8 
143 Dec27 
2914 Dee 30 
2153 Jan 4 
2314 Jan 4 


7014 Nov 22 
2212 Dee 19 
517,Sept 11 
343g 2 


7% 
17% Jao 5 
10 Oct 23 


66 Jan 
1281gJune 17 
11% July 6 
38lg Jan 3% 
35gSept 5 
2212 Jan 4 
301g Mar 14 
105, Jan 13 
254Sept 5 
3712Sept 5 
124g Sept 27 
Gig Sept 27 
7i¢ Mar 11 
4312 July 21 
614 Mar 11 
91g Sept 12 
50% Sept 12 
5% Jan 3 
3812Sept 13 
11%gSept 11 
9 Jan 6 
221g Jap 4 
24 Oct 26 
61 Oct 27 
5%, Oct 26 
41 Oct30 
6 Nov 1 
33 Nov 27 
37%, Oct 17 
4%, Nov 2 
334, Nov 4 
3% Jan 4 
1814 Dec 7 
1414 Mar 10 
96 Feb 9 
25 Decl3 
5414 Jap 3 
81g Sept 13 
127g Dec 29 


131g Dec 21 
941,Sept 14 
118 July 14 


90 July 27 
2414 Sept 21 


51 Nov 4 


161g Dee 29 


18% July 18 
119igJune 16 
691g Oct 25 
20 Mar 13 
3% Feb 6 
397, Aug 3 





wo 
2 
cn 
E 

09 we Me 9 me OF OO 


13% Sep 
62 J 
\ 


251g Mar 
2%, Mar 
16 Mar 








271, Jan 
85 Feb 
1% Nov 
101g Nov 
50% Oct 


70's Nov 
1544 Aug 
90% Nov 
2212 July 
991, Nov 
8312 Nov 
23!2 Jan 
4314 Dee 
13% Nov 
20 Nov 
11812 Aug 
7312 Nov 
20% Nov 
Oct 


453 
38 Oct 








*Bid and asked prices: no sales on this day. { In receivership. a Def. delivery. 


n New stock. rf Cash sale. z Ex liv 


y Ex-rights. | Called for redemption’ 
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Volume 150 
4 ‘or Year 1939 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _~ mei srocEs - ant f ae °& oa 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE Huhen Leaee Htghes 
Jan.13 | Jan.15 | Jan.16 | Jan.17 | Jan.18 | Jan. 19 | Week Lowest to = 
Par share | $ per share ||\$ ver e\$ per share 
Com Game | 9 2t eave | 6 oer hare af a ad 4 ware bt hw « ao 8 Fae See | 41g Aug 24| 7igMar10|| 45, June| 7%, Jap 
oat iy rth rt ise 3 43, 43, *419 4%) +412 473 200 | United Dyewood Corp.---. 10} 41g Dec27| 8% Faw “t eo _— = = 
*57 58 571, 5714] *571, 58%| 57 571s] *571e 58%) *571, 58% 90 SOONUR s 6 2n8s cdeuans 00} 544 Dec 8) 74 Fe il Friel - 
St af] ast a8 oad” stl esd abu] af af] af af*] 1303] ahed mertarsams Omnw-a) gat ABH] gbtesmtarl| ty Mar] got 28 
. 3 300 ted Eng & Fdy........- 
“Sai sons sai te “ate aa “i 3 so sss oe oa 2,800 | United Fruit......... ae par ie on : 1 fot a ae Mar ore Aug 
i . 5 400 | United Gas Improv’t..No par 
141g 1453! 1419 1453! 1412 1453] 1453 143] 145, 14%! 1453 14%} 12, 110 Sans 8] 117%¢June Sail 100" baw lia” sen 
| 17 200 $5 preferred ........ No par pt 
er Mitte “Non rh tT ine eos an +t) sth Mit aiits 2,300 | United — oe Ine vte_1 Ae ai i Netene 35 ; rie 1014 Aug 
: 200 | United Paperboard .------- 
mn ee ee oe oe ae eS U 8 & Foreign Secur...No par| 5%Mar31| 11 Jan 4|| 41, Apr| 13 Nov 
* ol ee -  ee y $6 first preferred. ..-...100| 75 June 29| 87l2Mar 8|| 62 May] 87% Dee 
‘Sy el el ed Se SS Se ee 00) | UB Distrib Corp conv pret.100| 6 ‘Mar3i| ivleseptlil| “31g Mar 914 July 
*653 912! *7 912] *7 919] *7 91s} *61g 912] *6lg ig! ---.-. Usrre rp con ar Big Aug 24| 14 "Sent 27 5 Marl 1986 Nov 
S* esl ant asl ost onl on" os cpa: ss'| 6° 35 | 3,000| US Orpen... 20] 65%4Sept1i| 113 Jan 4|| 55 Mar| 115 Nov 
°179 150, 179 179 #1791, 18012|*179 18012|*179 18012|*179 180!2 as ms 1, 00 or a —= Mar 7 4 
c* oc been” of SY os) can” as 1eae” ont cee 750} 23 Aprl0| 351gJuly 24|] 24 June] 35% Jan 
* *30 Se Y sancdad 5% % conv pref......... 50 3 pr 2July 
= = I's oh yA 4 cam s = oats *22 i 1,700 U 8 Industrial Alcohol. No par} 1312 April) 29%Sept12/| 1312 Mar| 30% Nov 
. a 55g Bs 55g Eon *515 6 5lp 55g 553 55g 1,300' U S Leather.......... No par 3igJuly 6! 10i2Sept 13 3% Mar 71g 
*91o 10 91g Op 93, 97 93s 93 91g lg 914 94] 1,600 Partic & conv cl A... No par a as 33 on ¥ ou nee pata mee 
- 7 * *65 69 100| Prior preferred__._-...- 
"35% 36 | 35% 35%| 35% 35%] 35% 36%| Ste 36 | 96% 37%] 2,700 U8 Five & Foundiy-----.-20) S2uSept 12] 40 Mar 13i| 211q Mar] 40% Oct 
*34 35 | *34 35 | *34 35 | *34 35 | *34 35 343, 35 200 Dg SPARE, 3 R ga tles wall 30 taka 3 as 
° 1 ,700 | $U 8 Realty & Imp....No par lig Dec 27 lg Mar 8 
ys sre soit sve son sve 37 a7. sas: 37 37° a7t 23300 Pe nuD Mb cns shee oes = 31g Aprili| 52% Jan 3/) 21 Mar 56t2 Nov 
100%, 110" 109 109° 11012 11012 110%, 1107s} 110 110 | 110% 1111s| 2,200 dS oral eonce = 86% A - tptaecor oust . me Nov 
° " *611 2731 *61 627, 200 elting Mines ; 
°70 701 “70 708 “Ton 70 ort Fle 701 i 7012 7012 300 PEE, web cs onctacd 50; 60 Jan 23 z70 June 27/| 255 Mar 70K8 
50% 6015 5712 601, 581, 5912] 585g 5973| 56% 591g) 56% 58lg 77-200 U FT Bree! Corp... ie eg We per oa ts eet 13 a. Mar a ae 
11612 11612] 11614 116%) 118 118 | 118 118 | 117 117%} 117 117  & PR ndicencnecens on to See — > a 
4,100 | U 8 Tobacco_-__....... No par| 30 Sept 22 2June 2 
*36lg 367s! 3512 36 35% 35%) 36 36 ms OT 361g 36%) 4, 9 Oct 3] 46%July 14}} 40 Apri 4712 Sept 
534| * * 4 48 * GBs" ...265 7% preterred_. ........ 25) 3 
“eR RH RH RHR) HERS) ioe | oats Setaaein Gogc—-8] ay Beooa] “Sauna “2 Bee “ae Sap 
Tle 71 *71 1 *71 71 DY pref ( P cones o 
*18 iz is is oa 2 o1% 1%, ia ia 155 1%, 1,600 | United 7 elem pe 13g Apr 10 25g Oct 26 1% od P+ July 
253, 56'| 954° 5e‘| 54° 54°| *5ait 54°] esate sa'| 54° 54 200| $6 conv pref.....__. @par| 46° Apr | G4" Dec 7] 87° Feb] 62° D 
onaie 141 141g 141g] *14 1419' *14 1410} 14 14 | *13%4 15 200 Univeral Cpeleps @teai Oocm t 9 Mayill| 17 Septl4 ee ov 
+701, 73° 70° 70° 26812 6812) *68lp 72 | 6812 6853) 6712 6712 500 ones, Leat Teb....Ne par 1 SoteBene is 3s ~s By = See 
7 *156 159 ferred ._...__... Dee 
"167, 7o's| *67 60% *67 “70°| sor ‘69 | 69 ‘69 | er 67 | 20 Coiversal Pures tat bet 100| 45% Apr 10| 78 "Feb 26|| 2712 Mar 
nat” es - %, a *lo 5 * 5g Ip lg *1o 200 | Vadsco Salee ....... -No par 1g Jan 16 1 Sept 9 12 June llg Jon 
+161, 18° +163, is” *17 18 | 17 171g! *171g 1753! 17-17%! -. 2... ~*~ piemermmaratl * 16 Aug21] 21 Septli Mar ae Oct 
: 30 291g 30 3014 3014} 30 30% 2912 30 30 3012| 3,600 | Vandium Corp of Am.No rer| 16 Apri0| 40 Sept 3 iis ae sont ior 
+351: 35%! 35% 35%) 935% Bote] Bom 37 eBON B78 1149 11514]. | "F94 tet preferred 227227100] 100. Sept 22| 1161p Jury 26|| OF “dunc| 118° Nov 
* 3, Ig *1143, 11514) ..._.. |] 7% 1st preferred..... oo 
*114%, 11512 *334% “ue = “15 rT ae susie rt +4319 45° 100 Viek Chemical Co... 6| 34%, April) 44% Dee 30 3012 Mar| 42 a 
rege rth | : ¥ *57 i agree (ee Vieburs Shrevport PacRy100| 54% Aug 30] 5612 Aug 23 June} 57 Oc 
Te 4 AE By ties y ees. ee es ee he ieee 100} 65 Sept30) 65 Sept 30 oc ooaae ecces 
"29° 29 | 29 29 | 29 29 | 28% 283,' *2812 29 291, 700 | vietor Chem “Works.-....- 5| 18% Apr10| 29% Dee 29 132 Sept SM Dee 
Blg 35s] 38g Bla] 38g 38q| 8B%q 38q 0S 8y Bg] «Bg 88, 900 So bined No oor a an - seatgene - 158 ei sate Jen 
31, 700 preterred _......... 
oo I BR i RR i 1121Sept 14] 118 July 31|| 105 Mar| 11613 Nov 
7 ° ° 6%, 117! 190 Va El & Pow $6 pret.__No par 212 Sep 
117!g 117'8} ee) “aan oe aie at its at ie 17s| 210 | Virginia Iron Coal & Goke.100| % Aug 7| | 5% Sept 12 1% Apr fiz Jan 
oat a, *5is 7 *5lg Tig *5ls 634 | #53, 634) *5lg 684; -.---- 5% oreferred........- 100} = 4lgJuly 27} 15 Sept 12 544 Mar] 15% Jan 
+4715 43° 47° 4714| *4612 4712] *46 4712) *46 47 “46 47, 300 vaste Sy Ce ir Saar 25 Rape “Ph, SRS rpe ti Tinos she Lh. BRS | 
_ * 3 337 37, — 6). Gan See oddtiioneas6 ous: stadne Geode aene see deeene. eases 
"33 33 + rf oo2* + “Oat HH ‘| +9215 94 ¥ 92! 9219 40 Vuloas Detinding---.-*--100 cats Apr 3 101 Dee is A, }~ Rs Des 
3% * * eaadh ee ..camsheatecan efer bbe eonebe 
I “Th es “14 ers “Ty i “Ty mt i #py pone tWabarh Railway “om ---100 iteduly 22 3, Sem 13 1 Mar 2% Jan 
= € . € ' 7 a “ 2 
15g 1%) O*15g 2 *15 2 *l5g 2 Ilg 15 sliz 173} 3,000 5% —— Boce--ee pes tt 3 Bent 20 in Deol 3% Feb 
#13, 3 *1% 3 *1% «3 *1% 3 *1%% 3 1g Es % prefezred B......-.. Hi i 3 Ones 5 Mas Bis July 
7; 7 5 *67 7 7 *67 7 400 | Waidort System._...__ No par 2 Apr 
ui ait oon sit oan 21 208 20% son 20%, +203, 21 1,100 | Walgreen Co.___..__. No par| 1512 Aprl10} 23%gJuly 6|} 13% June one Jan 
5 15 9712 97% 9735 97° 97 95 95 | *941g 96le *95 96le 400 44% pret with warrants 100} 85 Jan 3] 98lgJuly 22/| 74 Mar Tip Dec 
"on 555 Hy 55s'  5lg 55g’ Slap SSgh =p 55g lg Ss«Slg! §=3,800 | Waiworth Co._______- No pari 4 April0i 9% Jan 5 412 Mar + ghee 
343g 3433] 3353 3433] 337 34 341, 344) 35 35 343, oot 1.208 is} ~~ ~ ~~ vorinbhetbgeng = 4 ~~ ee $e Jos B a hee S. ‘ov 
. 1 * 1 200 | Preferred.......... Deo 
ee i ee Bt os, 9°] ain stl 100| ward MBaktag Go i No par| 7 Deo30| 14%Mar ii] 8 Mar| 19% July 
“18 11 133 13 1% 11s] 1ty Ms] teste] # Ite 15g 500} C --aeeeee----NO par| 1% Dec 1] 27% Jan 4 as Mar ef ou 
#233, 25° 24% 25 | *251g 2612] 2512 251s “242 = —~ = 5. wick preieried inten asin 160 5 yy , Se aoe . 
Su asa] 9487 a7i| eae” aot] e457 aor oo "No pa eb 3| 58 July 24|| 20° Mar| 45 Aug 
40 $3.85 conv pref... _. No par| 36 Feb y 
45% 453| *46 4710] *46 4910] *46 4910] 4614 4614] *4614 4912 ee Rd i fal “Gy San 
2 3 3 3 13, *11 14, 800 | tWarren Bros_........ No par 33 No 8 
a a obi. at bat ai obit ane “5a 87% 6° 87 100 $3 eee Pe..s Sit Nov 30 ee SS a Mar * he July 
6 7, ‘ : : 7g) *% 7g, *31 OP isioss $1 ist preferred... _ 0 par Dee Dee 
ogni, 31'| 30° 31'| oso 30'| 307 30° 301, 301k] 30° 31°] 600 | warres Bds & Pipe... we sul ls ape sl Som Oct 28|] 164 Mar| 31 Nov 
19° 19 | *18t2 193g] *181g 191g] *18l2 19 | *18l2 19 | *18l2 19 - Besmeke Meee, a. onanks § pa oe rth = an a9 Hy med 34% Nov 
7, < «€ < *22%, 23 | +£x.‘700| Wayne Pump Co......-.-.-.- 
sae “ol is Si) 2h, al 2s "hel "ig “hl “Zhen ha] | Weber lr oper] “te"Aoe io] “ant Setaall “Yi Mal at “Se 
‘ S eet @ ° cope ED eccnd GD anna Sascha 7% preterred........... 100 80 Dec 2i/|/-..-...... anpannn === 
"38 2514 "35, 2514 28t, 2514 38 25%] 24%, 25% 25 2514 1.600 Weno n Ol & Soowarits No per i: om 20 28lp jan . “BBia yrs = = 
a le 73 le 711 70le 72 0 +4 coDy p rred_... 
108" 108 108 108 107 107% ior 1078, 10712 10712] 107% 1073, 110 | West Penn Elciase A...Ne par} 85 Apr ll) 107% Des 18 70 an Fo Fd 
*112% 114 | 112% 112%] 112% 113 11234 112% z11lis 111% 13 113% - 7% eames DETR 4 96 = f. aise Dee 32 oe rnd oe a 
3 %/ 104 104 |al ; Herre Dec 
ound? iat olnane 8 olnate ia’ 114% 114%, #11415 115 |*114l2 115 100 WestPeanPowerCo43s% pl 100 10512Sept 5 115 nor 8 nnetedveus scnnenesae 
*17° 17%, 17 17 | *16% 18 1712 1712} 17 17 | *16% 173 400 | West Va Pulp &Papsr CoNo par| 151gNov29| 191g Dee 20]/....-.-..-|.- —— 
3312 3312 *331g 3312! 34 3412' 3412 35 35 35 | *345, 35 1,100 | Western Auto Suppiy Co_..10! 2012 Apr 11 Se Now 6 12% May Ae a 
Ble 4 | 35 353{ 35, 3%) 93% 4141 93% 4%) 3% 3% 1,400 |Western Maryiard....... 100 2% Apr 10) 6%Sept 27/| 2% Mar 414 Jan 
6% 6% *5ig 6%| 61 64) *6 73] *6 7 *63, = 7ig 400 4% 20 preterred-.......100} 32 Apr 10) 111gSept 27 3 wed 3% July 
S aati ast sat] ant sta! aot aut] ao soll soit ot, 19588) Bemme Geom scmee taal apt bere] F Seed gut Eee te dus 
35 3 3: 1 7, 23 2314 23%, 10,300 | Western Union Te ph. 8 
on Ht oat a ri rie a oat a 4 24° 2419 5,000 | Westingb se Air Brake.No par| 181g Apr 8| 3714Sept 22 or seer A nel 
108” 10914 1057 10934! 107 1084] 108 1085s] 107 1085s 106% 10814) 5,700 Westinghouse Ei & Mig... .60 wie Ee ye Sept & A — + te roe 
‘ : 3 : 3310] 1331 1331 32 132 (|*130'%4 13 GRENIER. wactaece 
“oon 68 et he Sa8te a ++ ‘oi tte 2614 2614 2614 500 | Weston Elec {nstrum’s.No par| 10t2 Apr 8} 28!2 Dec 7 Bs — -F Jus 
354 3514) 35g 351g 343, 34%] 345, 345] 341e 3453) 3414 341, 900 | Westvaco Chior Prod..No par| 1544 Apr 8} 3914 Dec 22 » yee sine De 
#353, 36% 35%, 3654, *353 3614] *353, 3614] 353%, 35%) 353, 353, 900 5% conv preferred...._. 30] 229 Apr 6] 3912 Dec 23 ar oof oe 
“50, 70'| #50. 70°! *50° 70 ‘1 *50° 70°'| *50° 70 ‘| *50° 70 |... Wheel & LE Ry Co----.100| 42 July 28} 75 Oct 18// 60 Mar| 60 Mar 
*95 96 95 95 | *95 9712] 9712 9712] *95 9712] *95 9712 40 5% % conv preferred._..100} 74 Apr 6 . Oot Sel Sou seer 
2712 2814) 2653 27%| 27%, 2714] 2712 27%;| 25% 27%, 2634 37 4,800 Whestas 8 Stee! Cab... ae Se on S = ‘8 _ a soo = lea 
y: *8 1 7 ti ft) 4 «6... ~ Sees 
BB (S SY BT! Se By BBs Se Ss eee) 6 ae Bel Bie fee 
*93, 10 10 «6410 10 10 *953 10 *95, 10 9 f ) te 2 ee 3 oe eel tee Sus 
2 f 7 s 7, Ilg 117%} 11%, 1114} 3,100] White Motor Co._....__- “— 7 <Aprlo| 15% 8 
Ho rts aa Mai ne Ua oat ie aa in #514 5a, 500 | White Rock Min Spr CoNo par BigSept 2 7 a ., ope a = 
514 53s) 5ig Sig) =5ig Sas] lg Sly] Sg 5g] lg) 54g) +=4,100 | White Sewing Mach Corp__.1 1% Aug 21} 453 Nov 17 , om Ge 
+38 42 | #36 42 °| #3512 42 *3553 42 | *365, 42 | *37 42 {_____- $4 conv preferred....No par| 14 Aprl0| 34% Nov 20 8% Mar 
21 21 | *20t2 21 | *20% 21 | 21 21 | 21. 21 | *20% 2112) 300] Prior pret............ 20] 14 Sept 5] 2012 Deo 30||---------|.-. ae 
"314 Big] *31y Big) *3lg 312] *33_ Big] *31q 3%] *31, 312]... _ | Wileox Oll & Gas..........- 5| 2% Augll| 4%4Nov 1 15g Mar 2 Aug 
11g 15! «15g Sy’ 15g dS! sDtgsSg’ tg Ilg! *1lg 1%' 4,400) Willys-Overiand Motors....11 1 June 24; 31g Feb 8 
3%, 31 3 31g] Big Bligh Big Big} *3 3%4{ *3 333/ 1,100 6% conv preferred......19{  2%June24| 6% Feb : 
475 5 5ig 5 Sig 5g 51, 5a 51 53g 514 5%3/ 5,900 | Wilson & Co ine...._. No fod 2% Aug 28 ce eeee 
#521. 53 523%, 53 53-53 | *533% 537%) 5314 5312) | oe 54ly 700 $6 preferred. ........ 32 Aug 26! 6014 Nov 
*113 | * e115 #115 ___.)*115 85 43; Se Visconsin Elec Pr 6% pret. 100 1051g Apr 20/ 115 Sent 18 
2253 22%) 2212 222] 22% 22%| 22%, 23s) 22te 3a%,| 223, 231s} 1,700 | Woodward Iron Co__...._- 10} 15 Aprl0| 31%Sept 2 
397, 40 395, 40 40 §=4012} 40!g 4014) 40 404; 401g 401! 15,500 | Wooiworth (F W) Co____..10] 36 Sept 13 50%, Jan 5 
1812 187%} 1814 18l9] 181, 18%] 187% 187%! 18te 187, 19 1912) 2,800 | Worthington P&M(Del)No par| 1012 April| 231g Jan 4 
*67 72!2) *67, 721s] *66 72ts| *66 7212 *65 68 68 68 20 Preferred A7%...... .100| 47igJuly 15} 74 Oct31 
*56 6912} *56 6912) *56 6912] *56 6910] *56 6912) *56 6912) ______ 6% preferred B_.._...- 100} 43 May 25) 69 Oct3l 
*341g 3612] *34 3614] *34 361g/ *34 361g/ *34 36, *35 = 351g) __-__- Prior pref 44% % series... 10| 231gJuly 5| 3812Sept 22 
45 45 |*43 47) *44 46 | *44 4612\ 44 44 | 42 4615 200 Prior pt 44% % conv series 10] 311g Apr 19} 5312Sept 20 
110 110 | 1062 107 |*10712 10912} 10812 10812 *1061, 108%) 10712 10712 60 | Wright Aeronautical...No par| 85 Apr 10} 12412gNov 4 
*85% 8712] 8512 8512] 86 86 | 86 86 | 786 86 | *855, 85% 400 | Wrigley (Wm) Jr (Del).No par| 75 Mar31| 85l2 Dec 29 
+23 2312] *221, 23 227% 227%) *221g 22%| *22 227%) 22%, 22%, 200 | Yale & Towne Mfg Co._... 18%Sept 1] 3314 Mar 13 
17 1753} 16% 1712] 171g 1712} 17% 17%) 17 17%; 17ig* 1753| 14,900] Yellow Truck & Coach ¢! B..1 1153 April] 21% Oct 36 
*116%, 118 | 117 117 |*11653 11712] 117 117 |*117 118 | 118 118% 230 OT Sines tenes 98 April, 127 Nov16 
10%, 10%} *1012 11 1012 1012} 1012 10%) 10% 10%! 10% 11 700 | Young Spring & Wire..Ne par| 91g Aug 24) 21% Jan 5 
41's 42 3953 41%) 401, 41%4/ 4053 41 39 = 404, 391g 401;| 14,600 | Youngsiown 8 & T....No par| 30 April] 56%Sept 12 
#36 88% 86 86 | *80° 86 | *80 86 | *81 86 | *81- 86 100| 534% preferred __._-_. 00] 74 May 5| 92 Sept 30 
"24% 2512) 2414 2512) 25 2512) 2453 2453) 2412 2412 2412 24%) 1,800] Youngst’wn Steel Door.No par| 17 Apr 8| 34 Sept27 
15% 1573} 151g 1512] 15% 15%) 15tg 1553) 1512 1512 *15!2 15%! 1,600/ Zenith Radio Corp....No par| 12 April| 221s Jan 4 
21, 2%] 2% Ql 2g 24! 2 2g! Bay 2% Qig ig 900 | Zonite Products Corp.___._- 1} 2 Aug24) 3%Sept 6 
* Bid and asked prices; no salesonthisday {inrecetvership 4 Def delivery 1 New stock r Cash sale. 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


OTICE—Prices are “‘and interest”’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
a . 8 range, unleas they are the only transactions of ~ week, and when selling outside of the regular weekly range are ro shows in a footnote 
=~ the week in which they occur. No account is taken of such sales in computing the range for the year. 

The italic letters in the column headed “Interest Pertod” indicate in each case the month when the bonds mature. 











BONDS Range 
N.Y STOCK EXCHANGE Friday's for Year 
Week Ended Jan. 19 1939 


.|| Low High 











U. $. Gevernment 


Treasury 4 B----------1887- 1952 
Treasury = 1044-1954 


/}113.18 122.13 
1102 116.19 
108.18 116.5 
101.24 105.8 
103.15 106.27 
106.16 111.10 





assen 
*Chinese (Hukuang Ry) 58....1951// D 
Pm = ay) Gormang 6 6 448.1950) 





*6s ext! sf gold of 1927_Jan 1961|/ 
*Colombia Mtge Bank 6 4s. ..1947/4 O 
*Sinking fund 7s of 1926....1946|M N| 


~~ 
SSERESSSE PTS ES ESD 
temmndddSoor»tatads 





105. 29 
108.18 108. 
*107. 25 107.27). 
2s 5.17}105.7 105.2 
Treasury 2%s....- ~-~---1950-1952|M S .22,105.12 
Treasury Ein nowonoo on NOESY D} 103.5 |102.21 


Treasury 26...--.----------- 1947 104.18 . 
1948-1950 102.23 103.12 101.31 103.4 


108.13 108.13 103.8 110.6 

+ 108.10 103 =: 109.21 
105. 105.7 102.12 106.27 
104. 28 105.2 101.28 106.15 


107.27 108 9}|102.5 109.17 
104.17 104.19 101.10 105.18 
101.10 ‘ 4|| 96.8 102.12 


Sd 


nu Am 


oh 





ihe A is 1903/4 0 
pr 
Dominican Rep Cust Ad 5 s_.1942|// 8S 
1st ser 5 34s of 1926 1 A 
1 


“Kk “SRK ESEE SOC 


XB 








*E!l Salvador 8s ctfs of ----19485 J 
Estonia blic wt 1967/7 


ooscs 


KER KKKKKKLK 
Cheech $4 
x 


&55 
SRKAKAAKK 








' 
as 
ft: 

bool 


RSESSS3E> ZS SEASEE SSNESPPSccacce 
FER 


ERK 


wn 
SS ASSESS “SSSXsszse 


mm Z 


Ke RRS 


i 


| ond enh awd 
83 833333 822585 





RRS 
RR 
SPOZrPund= 


2 
& 


Medellin ee a 6 ¥4s....1 _ 
Mendoza (Prov) 4s readj 1954 
*Mexican ap tnt ‘on gtd afa-= 1943 
°4%s stmp 


RRR KK RK 
Idd dete 
== 
=e 
KRKLKEEK 


*Cent Agric Bank (Ger) 
Farm Loan at 6s..July 15 1960)/J 





SISSBSESE 


KRSRASRSESRR FEKK LER KEES 


oes S88 Sate8 =S BIsees oSSSecooh 


Ww 
KEKKKKRAEEKK 


REST F 
ES 
es 








Da Da Dawa wa wes 





SSSBASGESSa0 
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Volume 150 
BONDS : my 
N. Y. STOCK EXCHANGE 2 Sale 
Week Ended Jan. 19 ~& | Price 
*Nuremburg (City) exti 6s....1952/F A; 
Oriental Devel quar 6s........ 1953|M S| 58% 
deb 5 34s_...........-- 958)M N| 54% 
Oslo (City) s f 434s8...._..... sssei4 9 ere 
¢ ( ) extl © 34e_.... 1963|)J Di 
@Extl ef be ser A____...... 1963|éM N| 
assented. ...... 1 MN| 74 
*Pernambuco (State of) 78. ...1947|M = 7% 
Peru (Rep of) external 78....1959/M S|; 
*Nat Loan extis f 6s lst ser_.1969|) 2 9% 
@Nat Loan extl ef 6s 20 ser_.1961/A O Q% 
“renee Ce gold 6s.....- 1940;A O}|. 
assented .......-... 958;A O|.. 
oahatouentine tans 2 eee 1947\A O|.. 
4144 agpeuted... ... ..-. 1968|A O| 
©External sink fund ~ 5s_._..1950)J Ji... 
196315 Ji___.__. 
aay 
66/7 Ji 
Prague (Greater City) 7 a7 1909/4 N oP aee: 
Prussia (Free State) extl6348.1951|M S| 
f 68 1952;A O| 12 
Oo? Mi i 
7\F Al 95% 
M Si__.__. 
7. Wo 
FA 7% 
AO 9% 
JD 8% 
+ RR. 
“ a ¢ | aayegs 
1952/A O} 58 
° Of) 78...1959)F A|_____. 
*February 1937 coupon paid_...}....|______ 
ad (City) 1963\y Ji______ 
1952|i N 84 
1957| MN 7% 
1936)7 Ji... 
1950\7 J 9 
21956|M S| 8% 
--1968\7 J R46 
940/A O| 24 
*Baxon State Mase ins Te.22_i9esi3 ees 
6 1 eld ae 
---1962|/|MN/|_____- 
1962|M N|_____ 
1958|J Dj_____. 
1958|J Dj_____- 
° Landowners Assn 66..1947|/F A}... ___ 
Sydney (City) 6 f 5}4s_.---.--- 1955|F A| 86 
Taiwan Elec Pow sf 5}s_--.-- 1971/3 Jj____.. 
Tokyo om oy Ad ~——e ry apes 
f 648 guar_..... O| 55% 
Uruguay (Republic) exti8a_--1040|P Saga 
External e f 66..... edpocee 1960|MN;______ 
eExternal sf pinonenene 1964) N|_____. 
B%-4-4}48 ($ bonds of 
t....1979|MN| 471 
3% 4-44 % ($ bonds of 
conversion.......- 1979|MN| 45% 
S05-$06 Hoes Gn cone paeee 1978|J Dj_____. 
4-4%-4% 3 xtl readj.....-. 1978|F Aj______ 
mM IC oy Se ceaaenel 1984\7 J\___- 
ee eee ee ee 8. ee 
ovieuna (City i Miinan mesea 1952)M N|_____. 
ey " (City) exter 79----1968)F isiendia 
penesescossce a bts oct 
Youohama (City) ext 6s enendnnid 1961/5 Di 59% 
RAILROAD AND INDUSTRIAL 
COMPANIES 
t§*ADitibi Pow & Paper lst 68.1953// D| 55% 
Adams Express coll tr g 48....1948)/ S;}______ 
Coll trust 4s of 1907.......-. 947\J Di__. 
10-year deb 4346 stamped...1946)F A; 107% 
Adriatic Elec exti 7s...... 1952)A O}_.___. 
Ala Gt Sou Ist cons A 5e._.... iar 
Ist cons 4s series B_........ os eee 
Albany Pertor Wrap Pap 66...1948|)A O _____. 
6e with warr assented__..... 1948}A O}_____- 
Alb & Susq let guar 3 }4e_._... 1 AO) 85 
Alleghany Corp coll trust 6e...1944)F A| 77% 
Coll & conv 66............. 94917 Di 67% 
58 stamped._............. AO! 42 
Allegh & West ist gu 4s...... 1998)/A O}_____. 
Allegh Val gen guar g 4s...... 1942|}M S| 106% 
Allied 4}46....1950)A O}.____- 
44s debentures.__.......... 11F A 96% 
lis-Chalmers Mfg conv 46....1952)/M S| 110 
*Alpine-Montan Steel 7s...... 1955|M Sj_____- 
Am & Foreign Piscoes 30\M S| 62'4 
Amer I G Chem conv 5 s__... 1949/17 N}____-- 
Am Internat Corp conv 5 4s. -.1 4y Nee 
Amer Telep & Teleg— 
year sinking fund 5 }4s_..1943|M N/} 109 
8348 debentures............ 1 u/A oO} 109 
3348 debentures............ 1 J Di 108% 
Am Type Founders conv Lol oy See 
Amer Wat Wks & Elec 6e ser A_1975|M N/| 107% 
Anaconda Cop Min sf deb 4348 1950/A 0} 106% 
oe 
8 f income deb_........-..- 1967} Jan |_____- 
tAnn Arbor Ist g 4s_......... 1995)Q Ji___.-- 
Ark & Mem Bridge & Term 56.1964/4/ S/____ _. 
Armour & Co (Del) 4s series B.1955)F A| 100% 
lst m @ f 4a ser C (Del)-_.... 1957|/J J} 100% 
Atchison Top & Santa Fe— 
General 4s. .............-- 1995)A 105% 
Adjustment gold 4s. ....... 1995} Novj_____. 
Stamped 44.__...........- IRs semat 
Conv gold 4s of 1909.....-.. 1965)J Dj___.-- 
Conv 4s of 1905.......-.... 4 = 
Conv gold 4s of 1910.....-.. 1960) J Dj__._-- 
Conv SR SSS J Di 102% 
Rocky Mtn Div Ist 4s...... 1966\J Ji...--.. 
Short C———— J Jj 110 
Cal-Aris ist & ef 4346 A....1962|/ S| 107 
Ati Knox & Nor ist g 5e_..... Beene Di....-- 
Ati & Chari A L Ist 4348 A....1944)J Jj__..-- 
lst 30-year 5e series B_._... 1944/3 Jj___-.-- 
Atl Coast Line ist cons 46 July 1952;|M S| 74 
General unified 434s A.....- 1964)J Dj 57 
10-year coll tr 66..... May 1 1945) N/_-___-- 
L& N coll gold 46_..... Oct 19562;MN;} 66% 
Ati & Dap ist g 46_.........-. 1948/5 J| 40 
Second mortgage 44........ 1948)\53 J) 33 

















Week's 
Rance or Range 
"s 3 for Year 
Bid & Asked 1939 
Low High| No.\|\Low High 
*10 17%/_.-- 7% 19% 
57%) =— 558% 6 48 59 
53'4 544] 33]] 43% 55 
68% 70% 5 103 
*103 105 |---|] 99% 106% 
e734, 74 |.--.- 50 88 
70% 7 123||} 43% 83% 
6% 7%] 13 5% 13% 
10 10%] 23 7% 13% 
9% 9%| 72 6% 12% 
916 9%) 65 6% 12% 
i. ee —e 6% 42 
6145 634 2 4% 36% 
15 15 1 7 50 
*614 7 Mieess 4% 42 
7 7%4 6 6% 54 
6 61% 2 4% 44 
#7 54 ep 6% 15 
756. IO. tices 6% 17% 
11% 11% 3 4% 70 
*115 14%]..-- 5% 19% 
12 12 1 7 19% 
99 1001 19|} 75 106% 
95 96 44|| 55% 107 
es ape 8 1% 
7% 7%) 13 6% 14% 
7 7%| 33 5% 13% 
Sl4 9%| 14 7 15% 
7% 854] 28 6 15% 
75% 8 9 6% 14% 
1% 8 13 6% 14% 
57 59%| 25]| 37% 69% 
8! 9 9 7% 22% 
~~). re See 8 20 
*10 22 —— 19 19% 
8 Ri} 19 6% 14% 
7 7% 4 5% 14% 
144% 14% 2 8% 18 
8 9 12 6% 15% 
7% 8% 10 6% 16 
74 8% 19 6% 14% 
21% #24 Si} 14% 32 
18 18 1 6% 25% 
| — 14 25 
12% 12% 2 10% 28 
12% 12% 6 10 25% 
5 5 10 6% 33 
5 5 1 4% 28 
*16 Pe Seem 5% 29 
85 86 8i| 60 103 
55h 56% 16 47 59% 
38 16 38% 1 33% 49 
55! 564 69 47% 60 
53 53 1 43 52 
52% 52% 1 40% 49 
| | ee Yi. 40 47 
45 47\6| 50]| 87 47 
45 454 3 36 44% 
43% 47%] 11 35 45% 
46 49 5 37% 49% 
nn cciee eat 35 41 
43% 50 |... 37% 51 
a ee al 9 18% 
» enol 6% 34 
*5 OMlesas 3% $81 
59% 5934 5A 49% 60 
51 554%) 68 34% «467 
*103 _.|----]] 100 105 
102 102 2|| 99% 104% 
107% 107% 3}| 100% 108% 
*70 gS 35% 85 
eee ...|| 106% 109% 
107% «107% 7i| 102% 108 
*52 eee 32 60 
*5214 60 acai 32 60% 
85 87 6 72 85 
77 78 49 66% 87 
67% 68%] 50 57 79 
41 42 51 22% 50K 
59 60 3 49% 60 
106 106% 8i| 102% 108 
100% 100% 7 v3 «OL 
94%; 96%) 17] 88% 97 
110 1103 29)| 106% 112 
*14 31 Pete 13% 40 
61 6214 32 48% 65% 
102 103%] 941] 98 103% 
103% 104%) 21 04% 104% 
108% 109 176|| 105 112% 
108% 108%} 69|| 99% 110% 
108 108%| 891} 99 110 
106 106 2|| 102% 111% 
107 108%) 18 99% 109% 
106'4 106%) 38)| 104% 107% 
37 7 5 19 41% 
47 47 1 30% 49% 
98% 98% 2 1 98 
100 101 101 91% 101 
100 100%| 53 91% 101 
104% 106 201 99% 111% 
7 caaselanee 85% 95% 
86!'6 S616 2 83 96 
*91% 94 ee 91 99% 
91% 91% 2|| 91% 100% 
*95% 6 ail 89 96 
102% 102%} 36|} 99 103% 
*100% 100%j_.__ 98% 103 
10945 110 10|| 102% 111% 
107 107 7 io 112% 
*108 118 ae 115% 
95 95 2 95% 
96% 96% 5i| 80% 97% 
74 7! 36 72% 89% 
57 59%| 74 54 71 
73 74% 5i| 64 81% 
66% 67 21 
39% 40% 9 i 
33 34 17;| 26 37% 








a 

















BONDS : 

N, Y¥. Tay EXCHAN GE 3 
eek Ended Jan. 19 P1-s 
Ati Gulf & WI 8S coll tr 5....1959// J 
Atlant’c Refin'ng deb 3s_...-- M 8 
?§*Auburn Auto cony deb ies} Jd 
Austin & N W Ist gu g 5s__.... 941)J J 
win Loco Works 5s stmpu. 1940 MN 
tBalt & Ohio jst mtge g 4sJuly 1948/A O 
Ist mtge g 58.____._- July. 1948/A O 
Certificates of deposit... .._.. ~--- 
*Ref & gen 5s series A_____- 1995|J D 
*Certificates of deposit... ._ . ~--- 
eoRef & gen 6s series C ___.1995|J D 
*Certificates of deposit. .__- ---- 
*Ref & gen 5s series D____-_ 2000|M S 
*Certificates of deposit ....___ ---- 
*Ref & gen 5s series F___._.1996|M S 
*Certificates of deposit. ..__. - ---- 

*Convertible rea: 1960|F 
*Certificates of deposit ....__- ---- 
PLE & W Va Sys ref \ rape: MN 
Certificates of deposit... ..__- --- 


S’western Div Ist mtge te. 21080 
Certificates of deposit... ..__- 
Toledo Cin Div ref 48 A___.1959 
& K lst 56 943 


aeQudSayquun 






jOOFrd 


oO 

0 

J 

D 

Ss 

N 

JJ - 196 re) 

3*Boston & N Y Air Line Ist 48 1955|F A 
Brooklyn City RR ist 5s__.... 1941 


_! 


Certificates of deposit ...._..... 
B Edison cons mtge 3148. .1966 
Bklyn Manhat Transit 4 }s__.1966 

Certificates of deposit. ee 


_ = 
Ee Daeeee OE 


ZZ 











Bktvn Qu Co & Sub con gtd 5s_1941|44 N 
Certificates of deposit ead 
let 56 stamped__........ IJ 
Certificates of deposit . ae 
Bklyn Onion E! Ist g 56... FA 
Certificates of deposit. ........-. nese 
Bklyp Un Gas lst sons g 68 MN 
lst lien & ref 68 series A_ MN 
ture gold S5s._.._..... JD 
1st lien & ref 5s series B___-_. MN 
Buffalo Gen Elec 4}4s series B_1981|/F A 
Buff Niag Elec 3 48 series C__.1967|/J D 
t¢Buft ay & Pitts consol 4 481957; M N 
°C cates of deposit. ..____.- RS 
t4eBurl OR & Nor ist & coil 6a i684)4 Oo 
tes of deposit......... o--- 
aap eae TD Diintineceod sees) 4 % 
ae enn Se Opn Wate: sseei4 8 
Guaste Mibesien ed oncom 1962;A O 
Canadian Nat gold 4s.._... 1957|\J J 
Guaranteed gold 56....July 1969)J J 

Guaranteed gold 5s... .. A 

OlF 

J 

PF 

M 


Coll trust 44s............-. 
5e equip trust ctfs.......... 
Coll trust gold 58....Dec 1 1954/J D 
Collateral trust 4}4s_....... 1960\J J 
2°Car Cent Ist guar 4a__.__.-- 1949\7 J 
Caro Clinch & Ohio Ist 6a ser A 1952|J D 
Carriers & Gen Corp deb 5s w w 1950|/M NV 
Cast & Ate ian 98 Bese Oe bicensnegiia 1981|F A 
Celotex Corp de CO © ~~ D 
Cent Branch U P Ist g 4s._... JD 
t*Central of Ga Ist g bs..Nov 1048/F A 
Consol eae 5|M N 
Ret & gen 54s series 577-1980] 4 Oo 
Ret & gen 5e series C___..- 1959|}4 O 
*Chatt Div pur money g 46..1951|/ D 
*Mac & Nor Div Ist g 58. ___1946 
Mid Ga & At Div pur m 56.1947|/ J 
*Mobile Div ist g S6_......- J 
Centra! Foundry mtge 66... ... 1941|M 8 





i) Se eepee FA 
Central RR & Bkg of Ga Se __.1942)} MN 
Central Steel let g sf S6_...... 1941|MN 
— oe 8 
Champion Paper 
8 ft deb 4%s (1935 issue)....1950|/M S 
6 f deb 4%s (1938 iesue)_...1950|M S 
Ches & Ohio gen g 4 4s_....-.- M8 
Ref & imp mtge 3 4s ser D..1996|/M NV 
Ref & impt M 3s ser E....1996|/F A 
Ret & impt M3 ge ser F---19 6314 D 
Craig Valley lst 56..... sd 
pete Chest Benaed 36 60... 39551 J 
R & A Div Ist con g 46. ....-. , @ 
24 consol gold 4s......... wy @ 
Warm Spring V ist g 5e..... 1941|M 8 
*Chicago & Alton RR ref g 36..1949/A O 
Cite Bust & QIN Div 56s... 188017 J 
Illinois Division 4s......... o40)3 J 
Genes Gh..atcenenscescecre 198s|M 8 
lst & ref 44s series B......- 1977|F A 
lst & ref 6e series A........-. 1971|F A 








13344] 1334 
ah bed *102 
ee 15 
wee: #1354 
15 15 
PSE *13\% 
OF PRET: 107 % 
105%} 105 
105%| 104% 
101 100 %% 
Rae e *109 
43 41% 
43%) 41% 
42% 40% 
72 69 
71 68% 
109% 109% 
85% 84 
84%| 82% 
44 40% 
424%) 39 
eee ss 50 
ee *42 
90 88% 
87%4| 87 
112%] 112% 
112%] 112% 
94 94 
106 105% 
1124} 112% 
caretig: *108 
37 37 
36 36 
ae 5% 
Suge > 5% 
OTEK? *68 
40%| 40% 
of we > 51% 
103%| 103 
aoe 844 
101 101 
_uae--) 103% 
105%} 104% 
105 105 
103%| 103% 
101 101 
100%} 100% 

110% 

61% 
ee 83% 
oe 108 
at ara 81% 
72%) 73 
me agi *42\% 
eee 108 44 
haa 94% 
88 88 
15 14% 
arte “ 6% 
z ey 3% 
2%| 2% 
aba *6% 

*E 
en eo 
Soda dll +44, 
a ar -| 95 
eT 76 
te ake *108 
ar ad *110\% 
=e 44% 
Eee 17 
Te 15 
108%| 108% 
67%| 67% 
kanal *60 
50 50 
etna 60% 
eae *110 
Seer 75 
105 105 
103%} 103% 
124%| 123% 
99%) 99% 
99%| 99% 
104%} 103% 
ah ae *100 
pebbow *106% 
ar ae 114 
__----|*105% 
oe all *103 
aad 14% 
95%| 95% 
100 | 100 
90%} 90% 
79%| 79% 
85 85 











80 
87% 





= oo ~ 
CaP Hae: HK Oo: 














Range 
for Year 
1939 

-|| Low 
| 62 
98 106% 
"19% 48 
59% 82 
99 102% 
48 73 
49 72% 
47% 71 
16% 34% 
16% 33% 
18 37 
17% 36 
16 33% 
16% 32 
16% 33% 
16 33 
10 26 
9% 24% 
44% 62% 
43 62 
33 53% 
34% 52 
38 59 
100 108% 
73 98% 
73 101% 
39% 40 
110 «#119 
122% 136% 
6 
7% 28 
7% 26% 
13 28 
102% 108% 
96% 105% 
98Yu 114% 
95 100% 
1065% 109 
24 % 
26 46% 
23 46% 
a” 
57 ” 
100% 111 
68 85 
71 84% 
34 45 
34 38 
40 50 
75% 92 
75 87 
106 113% 
103% 115% 
72% 99% 
93 105 
107% 113% 
108 110% 
26 46 
25% 45% 
4% W 
4% 9% 
64% 75 
35 49% 
47 60 
92 103% 
80 96% 
84 117 
9i 117 
92% 121 
91% 120% 
88% 119% 
86 117 
87 116% 
103 124% 
50% 82% 
66 100% 
95 114% 
67 100% 
604% 94% 
40 45 
105 109 
85 96 
43 52 
76 97 
s 19% 
30 33 
5 12% 
2% 6% 
2% 6% 
5 10% 
2% 6% 
3u% «(8 
4% 8 
90 107 
42 81 
104% 111% 
108 112% 
24 46 
12 28 
12% 24 
100 «110 
64 77 
64 72% 
40% 63% 
48 60 
108 115% 
68% 86 
100% 104% 
100 104% 
115 125% 
92 100% 
91% 100% 
100 107% 
100% 105 
108 =—s«i118 
103 (111 
103 +103 
7 16% 
94 101% 
98 104% 
85 100 
744% 94% 
78% 99% 














For footnotes see page 407. 


























































































































404 Jan. 20, 1940 
BONDS Range NDS R pa 
N.Y STOCK EXCHANGE i for Year N. ¥. STOCK EXCHANGE Priday’s i 
. for Year 
Week Ended Jan. 19 3) “2 SL gg veal Sail ee 
No.||Low High High) No.\| tow 
t§*Chicago & East Ill lst 66. ..1934 bons 97 118 Del Power & nd Htgh 
1Chic & E Ill Ry gen Se----- 951 6a 12% 23% ee 6 es scie 10% : 107 109 
Chicago & Erie 5e..--- 1982 tl] go” 88” 2§*Den & R G Ist cons < 108 74|--7|| 10635 10836 
t*Chicago Great West Ist 48--.1959 107 15% 24% Mr 9%|---- 7% in 
Refunding g 5s series B_..-1947 1 9% 17 @ Assented (subj to 214 : 3 Hi 
Refunding 46 series C -—<--8= 947 4 a 10 16% Ref & impt 56 ser B_.__Apr 197: 5% 4 5 10% 
*1st & gen 5s series A------- 1966| MN 53 2% 8% | teDes M & Ft Dodge 4s Bxi.--. Su en 
oles & gen Ga caries B_- May ieee7 19} 8 8% | $¢Des Plains Val let gu 4s_..1947|/ S|_____- — ew a 
Chie Ind & Sou 60-year %s-.--- 956 _...|| 59 75 | Detrott Fdison Co 4s ser D--1961|F A] 109%4| 10936 1094) _9|/ 10844 113 
Cte 63 es 16 “"""|| 111 112% | Gen & ref M 4s ser F....--- 1965]A O|____-- 111. 111%] 21/] 105% 11256 
$ a May 1 1989 Gen & ref mtge 3 4s ser G.--1 M 112 112 112 511 105 113 
sen Ao cutee ten B-Day 1 1988 20]/ 18 30% | Dewolt & Mac let Hen 6 fe. --198 J Dj------ “40 53 |----] 40 48 
~ ----|| 18 28% | _ *Becond gold 4s-..........-1995}/ **\------ *25 = ae 
Gen 434s series C..-May 1 1989 13|| 18% 31% | Detroit Term & Tunnel 434s_.1961/ Nj ------ 100 100% 12 = 13096 
eGen 4 }4s series E-.-May } 1980 5\| 19% 31% | Dow deb 36_......-.- 96115 Dij....-- *105% 107 |----|| 101% 108% 
Gen 458 series F_--May 1 1989 4|| 19% 30% | Dul Missabe&ir Range Ry 33481962/4 | ------ 106% 107 | 13]| 101% 108% 
s°Oste Me 68 FS ree ei see8 259|/ 53 12. | t¥eDul Sou Shore & Atl g e.-1937|/ 3) ------ 12, 12 | 2i| 1” 19% 
teChic & No West gen ¢ 3148-1987 36 HS 130 Duquesne Light Ist M 34s.--1965|/ J| 107 | 107 10834) 90|| 103 112% 
OR ncn ee ne tae 25|| 10% 18% | East Ry Minn Nor Div Ist 4s..1948)4 ©}..---- *106 se 
one gO ee "|| 10” 18” | East T Va & Ga Div Ist 5e_...1956MN]___---| 92 93 | 7 5 tts 
oGaen 4560 cere a ine tnd... 1887 “"""|} 9% 18% | Ed El 1 CN Y) 1st cons g 5a--1995|J J|-___-- #140 145 |----l] 139 151 
° p= Len Kae 9) 10% 19 Electric Auto Lite conv 48....1952)F A) 108 | 107% 108 21]} 105% 110% 
os emtorsoonssones 19 ---|} 1 17 Elgin Joliet & East let g 5e....1941)4/ N|__---- *105% 107 |----|| 105% 107% 
§ tempus SE a6 1}} 11% 20 Ei Paso & 8 W Ist 5e__.- 1 : am *51 68% 501% 65 
* Ist ret ¢ 5s-------~- May | 2037 5 5% 12% 6estamped......._...____- 1 — age *51 7 re 53 61 
1% «& ref 4\48 stpd.May 1 2037 25 5% 12% Erie & Pitts ¢ gu 3 }én ser B_..1940 J J n é *101% -oce 102 103 
*ist & ret 4448 ser C-May 1 2037 10|| 53 12% | Series C 3348_-.----.__- Se +77 (bape PST > ee ee | 7 
cee Se aoe ye 112|| 2% 6% | t*Erie RR lst cons g 4s prior..1996|J J| 56%) 53 5634) 32] 39 5444 
‘: D ©1st consol gen lien g 48....1996|J J| 2234] 22 23%] 42I| 15 29% 
Aug 1938 25% part paid. ---. 1|| 4436 57 Conv 4s series A 1953|4 O 19 20 8| 11% 26 
sale BI & Pasty see ee orl] 10% fa] “Caenee Bree no22-----capsal4 Of-----] +1720 ‘|---| se 36” 
oe So. --.18bal4 © ....|| 10% 163%] Gen conv 4s series D_---_- 1953/4 O|...._- 20 20 13” 19 
O° Rnnneaten of Gepesit...---- . = 7 Hs i 3 me s of 1927----- 1967|MN|" 14%] 147% 156) 101] 7% 20% 
4 iK% 3 ‘ 
dt eee ar] 8% 10K | Smee Jersey tstetee- 10083 3|-----| 40% 51 | ‘till 37% Ba 
Conv @ 448.-------------1960 ---| £# @ *Genessee River Ist 5 f 68..1957|5 J|------ 53% 55 3] 37 53% 
Ch St L & New Orleans ba_-..-1951 ed Oe te Oe a +90 -----|----|| 87 94 
Gera $e__-.---- June 16 1951 ““""ll_ 67 60% $934 mtge 43$e.-.-....-- SOGEEM Gi... TB +2 cJownoll cocce cocce 
ee Bee an --1-|, 64% 63% | Ernesto Breda 7s FA 93 96 
Chie T Hi & So'enstern lat Se_- 1990 <c-l] 49% 90% | Panbanue Morse Geb do>-~~"1osel7 DI------| 107 —10754| 55]] 10235 108 
petalpalieetemaas i]] 43 68 | Federal Light & Traction ist 6s 1942'M S| 104 | 104, 104 3}| 10034 104% 
Chicago Union Station— ternationa series. _..1942)M 8)... .- *101% 102%4!_._- 
anes ies Sen 1944/A O Ist lien s f Se stamped___.__ 1942) S| 103%} 103% 103%' 2 10036 +4 
lst 4, outs D....... 1963'S. J\iaaiz 10634 106%, 2), 104 107 Ist lien 68 stamped. _ 1942| S' 104 | 103% 104 6|' 101 104% 
——_  eenne 1963,J J) 10634] 10634 107, | 27|) 101% 109% 30-year deb 6s series B_____- D *103 104 8734 10236 
a... 10a lye | 107 =| 106% 107%) 27|| 9936 110 | Firestone Tire & Rubber 3346.1948]A 0] 10534] 105% 106 | 80]| 97 106 
cule, Gunrantond = ~~ 1B IIS Gi--;:--| 105% 106 | 21)| 100, 106% | feria Cent & Pennin be... .. 71943)J J|------ 44 51 |---| 35 48 
‘ < East Coast *£5947 & 
lot & ref M 430 series ----1962/M | 931| 93% 94 | 37|| 87. 963% | © elet & ref be eerie An” ~~ 1074 wal 71 7% 8 Vial 5234 65% 
Childs Co deb 60------------- ik Ree 49% 50%| 11|| 46 79 aia din ms OK 4 
t*Choc Okla & Gulf cons 58...1952)MN|______ #12144 13%]----]| 11% 16 Fonda Jonas & Glov 4 — i oan 7 7 1 5% 9% 
a Gas & Elec 348.---1966/F A| 109 «—-109%| 6|| 100 111% $$*Proot of claim eerhe ane MN 8 6 A 
OT ie int con ge ee Oy ED Soden __-|| 108% 111% | (Amended) Ie cons 2-40-1982] | omen ---- 
Ce orem lot gn ie eer D L107i[AC N= a te ee Bs AA TF by owner|M WN}... -- 2% 2%] 11 1% 3% 
= On | -<--ee- GES « ‘ Ll « 
cnet ee baat hee gu bacn221948| 3|7222- 109% 110 | 10) 103 11236 | Fort 6 U D Co lst ¢ 40... .i04i|7 J 7 4le10035 103 °|----I] 100° 10254 
a 65 75 |----/| 68 67 coll trust 68...1956)MN| 50 | 49% 51 4|| 33 59 
eS eee see B--- ox oon LS le Gas & El of Berg Co cone g Sa..1949// D) 12424] 123% 13414] 2 119 125% 
Ret & impt 4s series E....1977|J J) 5014) 4944 7ei-- es Gen vestors 6s A..1952/" A|..---- 103% 103% 1}} 100 105% 
Cin Wabash & M Div ist 48.1991|J 2 aN > ) ~ xs oe% Gem Saito Tes 08 Site A ococes 1947/7 ¢ 102% = 10836 14|| 95 104% 
Spr & Col Div let te. seule 140M 877777 SS. @ | 2 oe eSinking fund deb 644 _--_- p40|3_ DI...-.-| #3256 “c7"]] 35 633 
Ww W Val Div let e 40... 4 lr *100% ....|----|| 96 100% | 20-year sf deb 6s... .--__- 94x|MN| 2834] 27% 28%| 4]| 20% 59% 
Cieve Elec Iilum lst M 3%0__- Wiest +9514 100 |---|] 90 97% | Gen Motors Accept deb 3i{s -_-1951|F 4! 106%] 106% 107 | 22) 101% 107% 
Cle um Ist M 8%8---1965|J J! "i00%;| 109%; 1093¢| i7|| 10534 11134 | Gen Steel Cast 544s with warr1949/3 | 6734) 66 6734] 22]) 48% 80 
we & Fup gen gn 6)6s oor B19 A inate .. sae --|| 106% 106% | t*Ga & Ala Ry Ist cons Se Oct 1°45|) J *13 19% 125 a1 
eae < 30s cone Bret a soeate Q|------ “105% ---.. ----]] snens cacne t$*Ga Caro & Nor Ist ext 6s..1934)J /|------ *14 17. \.-7l] 13° 23 
Series C 334s guar_-------- 1oaslat 0 ees 10675 107 --|| 10734 108% | Hope Steel & Ir sec 78. 1945/4 O|......| *20% 35 |---| 12 48 
Series D 3348 guar--------- eae lapendiarere ...|] 105 1073 | Goodrich (B F) ist mtge 4148__1956|J D| 104%4| 10446 105 | 62)| 98 105% 
Gen 434s series A_-.------- 1977|\F Al_~~~~“lei0a3z 7777 --|] eeeee ences Gotham Silk Hosiery deb 58 w w °46|4f 8} ------ 9 «=. 90 il] 83 92% 
Gen a ret mige 4340 series B-1081|9 J\-7--~” meee 160 a a | Gee ele 1942|J Dj-.....| #25 ----- Sell aietii dees 
eee ee eee ee san. ierala Ol 33" 83i¢ 83%] 10|| 79% 8934 | Grays Point Fern tos eee teea econ ae 77] "$0°* "80* 
ave Union Term gu 6Y48.-.-1872/4 Ol) | 80% 9034] 31|| 85 93, | Gt Cons EI Pow (Japan) 7e..-1944|F Al------| 85% 86 | 3] aH 8 
ist 02 4 igs cerns C.....--- 1977\A 0} 74% 73. «674% 24/1 68 $54 | let & gens f 6340.--------- 1950\J J|------ ‘73, «79 «(|-.--|| 58 87 
Coal River Ry ist gu 4s..----.1946'J D)_____. *106% ____. _..-|} 106% 110 , - 
CERN S Ben Semmes Se. -Seee 7 Al'id6 | 105% 106 F Ho4e] 108% Grane Northern 6340 series A..198117 : 105% 30896 106, = $35 erie 
Colo & South 4348 series A__.- 1970 A O} 69%4| 69% 70%| 23|| 45 76% | General Se series C_._.----- 1973\J J|_--_-- 90% ois] ii] Bl 94 
Ke A...-1980 MN} 32% 32 334%] 25'| 26 47 General 4340 series D77-71976.3 J| 83 8114 «83 | 32ll 74% 89% 
Columbia G & E deb Se. --May 196214 N| 105 | 104%; 105%] 63] 9234 1043 General 6 760 cartes B-.....-1877)5 A Bo oe sera ool as 139% 
Se..----Ape 15 1963/4 O| 104%4| 10414 105 | 20)) 94, 104 | Gen mtge 4 sseries Ht... .-- J] 88%| 88 88%| 70|| 78% 943% 
copmbanture Ge. -----Jan 16 1961/1 J] 10434] 104 10434 80} 92% 10434 | Gen mége 84¢0 series 1 -_- J| 73 | 72 735) 390i! 66 81 
Columbus & Tol ist ext t0..2-1966/" 4|-77777 *110 112 |----|] 109% 114% | Green Bay & West deb ctfs A__.... ,Feb +495 58 $360 
Columbus Ry Pow & Lt 49....1905|M N|77777 “112%... --z|, 108 114 Debentures ctfs B_....-.--__- ictwced *5 s |---|] 5% 9 
Commonwealth “waco: abel epee 108% 108% 106 110% | Greenbrier Ry tet gu 4a_------i0ad a ----ll 195°” soshe 
ismgeaigage -----108 0] 10%| 11006 10x to 1 rie | immerse ee —-gala of aii] SY SI) al] a BS 
S lpsomcsosaces 1958)J J| 127%| 125 128%] 259|| 104% 12834 Gulf & Ship Island RR— : . 
Goan Ry a L let & ref 4302219610 3|777 777 os «80 |----8 oes Sere ref & Term M 5s stamped JJ +8534 85 91 
@eamped guar 4fe.c.°----1961|7 3|77777~ 108% --... “227]] 106“ 11364 , Guit Geates Stect et Aste i9e1|A Ol-----| 96% "a7 | iil] 92 99 
Conn Riv Pow sf3%s A____.. 1961|/F A| i9o "tan. 406i -.--|| 105% 109% | Gulf States Util 334s ser D_...1969|7N| 10834] 10844 108%] 51|| 98 108 
Sanmel Dtinen C8 Yh tab Bice 1beetA Ol weasel] 108, 10036] i3i| 1083s thO8s | © Mining 66 “7199/7 J NS con ad 38 «40 
prod enh ad 348.1946/A O| 10654] 106% 107%] 28]| 99% 107% | B Val Ist cons g 434...1999)J J|--.--- 122. 122 |~"3}| 116 122 
334s debentures......--.... 84 0} 107 | 106% 107%] 70|| 99 10845 | Hoe (R) & Co Ist mige ey AO|l 76 | 76 76%| sil 67 45; 
8i4edebentures_...___.____ 1966/4 ©} 106%| 10634 107 17|| 98% 108 t§*Housatonic Ry cons ¢ Ba... _1937|/M N 44% «COA 3i| 25% 47 
PP he a J 3| 1073;| 1073 108%] 29|| 9854 10996 | Houston Ol 44s debs. --1954|MN|------| 97 97%] 12] 93% one 
of U: uertemberg 78...1956|/ J Hudson Coal ist 8 f Se ser A_..1962\/ D| 34%] 33% 34%] 37/| 28% 45% 
Consol Ol conv deb 3 --"1951|J DI) ios” mt -...]----|| 12 2296 | Hudson Co Gas Ist g ~_.1949|M N *125% 116% 128 
t*Consol 68-27-1051) 7 D105 | 10434 105%) 130]) 9944 10644 | Hudson & Manhat lst Se ser A 1957)" Al 47 | 46% 4734] 114 omit’ 
*Debenture 48_.._. “*H988l 3|777777 | Bs eet a ae Adjustment income Se. Feb 1957|A ©| 1334) 12% 1335] 66]| 1156 1794 
*Debenture 48... ~~. =. 1955|4 O|-~~~~- <a ---|| 9 1636 | Iilinols Bell Telp 3348 ser B..1970/4 0} ------ 110% 110%] 21] 102 112% 
¢Debenture 4s......----...1956|J J|_~-~ ~~ sil. --]----]| 10% 13% Central ist gold 4s____1951|/ J *85 87 92 
Consolidation Coal 8 f 6a_----- BR moe It = - 1744) ---=|| 934 1635 | Ist gold 3348 - - --- os | *85 87 |-2Z|] 83% 88” 
{Consumers Power 3eMay 1. 1 oes 59% = SO}4) 4]| 44% 67 Ist gold 3340_.-..1951)4 O}------ #85 poe 
pee a 7h ES A .---|} 103% 111 lst gold Se starting. +t a laa . te oes heen eee 
1 i sias iain ay | periM NI o2227- “tel ian -- || 10094 100% trust gold 4s.....1952)4 O|--_--| 45. 4634) 9|| 44% 63" 
lst mtge 3s_____......... 3 7M N ee 109% 109% 6}| 100% 110% | Refunding 4s..........____ 1955 MN ~~ 45% 47 13 43 
es 5. -—gepgeemeaeaeanen 1970|M N)______ 110% 110%] 14|| 100. 111% foot eee lossy 2 2. 4354 63 
2 an 1966'M N|"i0534| 105% 106%] 54|| 9734 109% | Collateral trust gold 4s..-..1953|M\|_.___- a 24-8 Se 
le-your Geb te----------.1943|7 DIi63"| os” toe | 13] be loam | ao: Se..............1966)M N|_-_.--| 5235 53 sll 50% 71 
Continental Ot! conv Bie. --1948/3 | 109%<| 109% 110 | 35|| 10346 11455 so7eee <Me--------Aus 1 190eF O° | oso” sil ll 78 (ease 
Crown Cork & Seale f a... 1961)F Al_--_ -. 10434 105 13]} 100 106% Ist gold 38...1951|/ J|------ * es me 83 os 
St 4%s + Seep 1950|M N|i04iz| 10414 105 | 18|] 101% 106% | Loulsv Div & Term g 3348..1953|J J|__--_- es és [iz] o3 53 
Crucible Steel 434s debs. ____- 4 a 103% 10334] 12] 100% 103% | Omaha Div Ist gold 36__.--1951|F 4)------ a <s 63 |__..\| 46% 52 
Nor Ry ist Bian... leaaly D Me] 3035 B04 a ovis 19334 St Louis Div & Term g 3s._.1951|J J|_----- eee 57K |... + jl 
ae 4 ie etapa ei ame: anes cece 
eg LS. apy sandtiad ta 104 1963)5 J|.....- 35 36%} 17|| 31% 42% agree bie st 6 Bias. eel 5! a am 60 j----[|| 60 6 
73a serteg A extended to 1946...|2 D)-----| 43, 45) 5l| 36) 40° | Western Lines tet g 4e...---1961]F 4)------] *50% 56 |---| “GO” “Gi” 
Dar won Few & 14 tet Grats 448 1960|4 O|. 104% 104%] 1/1103 110% 
udson Ist & ref 4s..... 1943)/AfN| 59%} 584 60 90/|} 50 70% 









































For footnotes see pave 407 
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Volume 150 New York Bond Record—Continued—Page 4 405 | 
Week's Friday Week's 
BONDS Range or s Range | BONDS 3 Last Range or Ran 
N. Y. STOCK EXCHANGE Friday's 33 for Year N. ¥Y STOCK EXCHANGE § Sale "s for Year 
Week Ended Jan. 19 Bid & Asked 1939 Week Ended Jan. 19 m=) Price |btd & Asked 1939 
Low  High| No.'\Zow High Htoh| No High 
Ill Cent and Chic 8t L & N O— ' McCrory Stores Corp st deb 58.1951; N/ 10714} 107 107% 7 “T0536 ha 

Joint 1st ref 56 series A.....1963/J 47% 4834) 52]| 43 60% | Maine Central RR 4s ser A_..1945|)J D/______ 80 34 

lst & ref 4s series C____..1963/J 43% 45 15 40% 56% Gen mtge 434s series A__...1960/J D| 5534) 54% 55% 7 $934 573 
Illinois Steel deb 44s8_......- 1002%:2 10034] 13]|-100% 105 | Manati Sugar 4s 6 f_____ Feb 1 1957)/MN/______ 40 40 15 
*Iiseder Steel Corp 6s_.....-- 1 109 109 lj} 13 41% | t*Manhat Ry (N Y) cons 4s..1990/4 ©} 80%! 79% 8034) 16|| 26% 79% 
Ind Bloom & West Ist ext 4s__1940/4 99% 99% lj} 95 99 *Certificates of deposit.......|---- 8044] 7934 8056] 183]] 24% 79% 
Ind Ill & Iowa ist g 4s___....- 950)\J | *60 63%4!----]] 61% 70% COUN Mets nectdnmancene 2018/J Dj_____- 43% 4334] 15]] 17% 43% 

+} $*Ind & Louisville Ist gu 4s_._1956 *104 te Weed" 7% 15 *Certificates of deposit... __ aone! 44 43 44 29])} 40% 42% 
Ind Union Ry 3s series B_.1986|)/ S ——- éteee ----|}/ 104 105 Manila Elec RR & Lt 6 f 66...1953)/ S/______ st, eee — 81 82% 
Industr’al Rayon 448___..-..1948|J J 101344 102%} 31]| 90 102% | Manila RR (South Lines) 4s_..1959)47 N|______ *25 8%|----|]| 72 838% 
Inland Steel 3448 series D_---- 1961|/F A 108% 109 21|| 103 109% | $*ManGB&N W Ist 3%s__.1941// Jj_____- a eee ERE ee 
tInterboro Rap Tran ist 58...1966|/J J 7444 76 | 139]| 50% 75% | Marion Steam Shovel sf 6s_...1947/4 O|______ 64% 65 13|| 54 87 

*Certificates of deposit. ....._/...- 73% 76 94)} 60% 75% Certificates of deposit. .....____ a ae ares Sy Maly SS 
$°10-year 6s__.........-... 1932)/A O| 3 30% 31%] 30), 27 43 Market St Ry 7s ser A___April1940/Q J| 5644] 52144 5614 39 = s«5B7 

*Certificates of deposit___--_- 7) | stmt wae 29% 31K% Certificates of deposit. ......___ neculascens 52% 52% ee 

§*10-year conv 7% notes_..1932|M 74 74%) 46 50 74 Mead Corp Ist 6s with warr..1945|/ Nj______ 105 105%} 24/| 101% 106% 

Certificates of deposit. ......|-..- %| 73% =%73%! 44// 51 74 Metrop Ed Ist 4 }4s series D_._1968)7 S}______ 111% 111% 7}} 108% 112% 
Metrop dy RR TD ER = O}| 83%} 83 83% 3 50% 102 

Interlake Iron conv deb 48....1947|A O 87% 87% 1 79 97 t$¢Met West Side El (Chic) 48.1938|/F A/_____- 7% 7% 5 5% .8% 

Int Agric Corp 5e stamped_--_.1942/.4 N PROOTS .se400 eons 99% 103% 

t¢Int-Grt Nor Ist 66 ser A-...1952/J J 13% 15%| 35 9 21% | *Mex Internat Ist 4s asstd....1977|M S)__.._- *% «---- ---- % % 

*Adjustment 66 ser A__July 1952/A O 3 1% 2 59 1% 4 48 (Sept 1914 coupon).....1977|M Sj......] .-... -..-. corel] cecwe aris 

*lst 5e series B_.........-- 1956\J J 11% 13 22 8% 20 *Miag Mill Mach Ist 8 f 78....1956|J D)_..._- 18% 18% 2)} 15 30 

*let g 58 series C___.....-.- 1956/5 J 12 12%} 48 8% 20 Michigan Cent Det’t& Bay City— 

Internat Hydro El deb 68...,.1944|/A O 71% 72%| 35|| 67% 87% Jack Lans & Sag 3s_..... 1951/M S}_....- *65 Bo mp 
Int Mere Marine s f 6s_.....- 1941/A O| 6 68 73%} 41 484% 79% Ist gold 3}4e8__.__..___._._. _ if ae *93 94 |..--l] 88% 907 
Internat Paper 5s ser A & B...1947|/ J 2%| 102% 103%] 42/1] 93 103 Ref & impt 444s series C_...1979|/J J/---.-- 62 62% 3|| 64% 76% 

Ref 6 f 6s series A__...._..- 1955)! ; 97% 99 67 82% 97% } Michigan Conso! Gas 4s___...1963|M S| 102 101% 102 63}| 92% 102% 
Int Rys Cent Amer ist 5s B...1972}/N 87% 87% 3 73 83% | t¢Mid of N J Ist ext 5e__..__- 1940)A O}------ 9% 10 5 9% 14% 

lst lien & ref 64e_...._..-- 1947 *9734 9834'.-.--. 87% 1C0 t$eMil & No Ist ext 4}4s..._.. 1939)J D/--.---- *514% 74%4'.--. 40 57% 
Int Telep & Teleg deb g 4%%8..1952|J J 3%] 38% 40%| 120 36 71% *§Con ext 4}4s8__....._.._. 1939|// D/-...-.--. 29% 29% 3 20 33 

PD Gh. duskonensees 1955 39% 44%| 117|| 38% 75% | t¢Mil Spar & N W Ist gu 48. _ 1947) S|_____- 138% 14 11 8% 17% 
$*lows Contral Ry Ist & ref 46_1951|// S ’ 134 1%} 13 1% 65 *Milw & State Line Ist 3}48..1941//J J/--.-.-- *30% 73 |----|] 28% 31% 
3*Minn & St Louis 5s ctfs.....1934)M N/--.-.--- 5% 6% 4% 9 
James Franki & Clear Ist 48..1959|/ D 52% 53% 7 40 60 lst & ref gold 4s__...___._. 1949|@ S/_____. *1% 934! .... 1% 3% 
Jones & Laughlin Steel 4346 A_.1961/M S o4 95 14|| 90 9636] Ref & ext 50-yr 5s ser A...1962/Q F|-..--- *% 13'.--. “% 3 
Kanawha & Mich Ist gu g 48_.1990/A O oer 884! __ 79 89 
ween a ieee 0 28% 29%4| 27|| 24 87 sia hhh + taaleeeteepghenis X J) 5M 5M 5%) 23 5% 10% 

° tes of deposit.........|.-.- *2745 3 aon. ae $¢1st cons 5e_.........__.. 938|J Jj_..--- #454 § |... 3% 6=«wT7K 
Kan City Sou Ist gold 38 gatas 1950|A O 67 68%| 23]] 62 72% §*1st cons 5s gu as to ito “1938 J Ji 54%) 5M 5K! 14 5% 10 

Ref & impt 5e____.....- Apri950|J J| ¢ 65% 6644; 36]/| 56 71% *lst & ref 6s series A_...... - Sam 1% 255) 21 1% «5 
Kansas City Term Ist 48____.- 1960 7%%| 107% 108% 26]) 99% 109% 25-year 6 44s._............ ises ie Mp anced 1% 1% 4 1% 38% 
Kansas & Electric 44s. ..1980// 104% 105 | 10}| 102% 107 lst & ref 534s series B___..- 1978|J Ji-.-.--- 54 54 1 50 69 
*Karetadt (Rudolph) Ist 6s...1943);MN/______| ___ PF | ae 20 36 t¢ Mo-Ill RR Ist 5e series A_..1959'J J| 68 67 68 4) 45 75 

*Ctfis w w stmp (par $645)..1943/__._|. = * eae 7% 17% | Mo Kan & Tex Ist gold te 1900/7 D) 2834] 26% 28%) 42)) 25% 61% 

*Ctis w w stmp (par $925)__1943|M N *8 24 |__|] 17 20° | Missourl Kansas-Texas RR— 

*Ctfis with warr (par $925). .1943/_ . oar peer: 27 27 Prior !ien 5s ser A________- 1962'J J] 16 157 17% 140 14 37% 
Keith (B F) Corp Ist 68_....- 1946! 101% 101% | 12} 93% 102 40-year 4s series B_.._....- 1962)J Jj 13% 13% 14%| 45) 11% 382% 
Kentucky Centra! gold 4s____- 1987 *106 4 ...'..-. | 104% 108% Prior lien 4348 series D____- 1978|J Jj 14% 14% 15% 31/) 12% B84 
Kentucky & Ind Term 4}48...1961|// J)... *____ OO08 nda >t adios Meee Cum adjust 5s ser A_...Jan 1967/A O 7 7 7M; 62 6 17% 

Sicedcinasncccccecs ET Dikawaed Pane sa 08 lncel. 20. oer . 

Pi ithinibbddentinnmnnness 1961 *80 UE «a dll clateeian dated t*Mo Pac Ist & ref 5s ser A_...1965|" A| 16%| 135g 1634) 114]] 12% 21% 

4s unguaranteed______--- 1961 in 82% 82% *Certificates of deposit....._. a Senet *15 -->-> ->-- 13% 20% 
Kings County El L & P 6....1997 *160 165 }..-.| 150 170 General 4g.......... -----1975|M S| 3%) 3% 3% 366 3 6% 
Kings County Elev Ist g 48...1949 90 90 4] 77% 89 ¢1st & ref 5s series F_...__- 1977|M S| 16%| 13% 16%| 456)) 12% 21% 

Certificates of deposit... ...__- bn *8634 ...-- ----| 84 86% *Certificates of depuslt.......|----| 15%) 15 16 | 18)) 12% 20% 
Kings Co de Ist 5e.....- 1954 ". seeas |----| 98 106% *1st & ref 58 series G.....-- 78M N| 16%) 1354 1634° 223]| 12% 21% 

let & ref 6}46.......-.-... 1954 *107 Pe ee a Certificates of deposit....... eee 154 154 | 5)) 12% 10% 
Koppers Co 4s series A__..... 1951)! 104 104%| 40] 95 105% *Conv gold 564s__........- 1949; / N 1% 1% 1% 234 1% 4% 
Kresge Foundation coll tr 46..1945 105% 105%) 12] 100% 105% *1st & ref g 5s series H_.___- 1980/4 O} 1634) 13% 1634 238]) 12% 21% 

3 48 collateral trust notes. __1947 106% 106% 6| 99% 105% Certificates of deposit._... ._}----|------ 15% 154) 5i) 12% 20% 
t*Kreuger & Toll secured 5¢ lst & ref 5a series I_______. 1981 16%%4| 13% 16%) 294 12% 21% 

Uniform etfs of deposit. ---- 1959 *3 3%] _... 2% 18% *Certificates of deposit... .__. panes 56 15 16 27); 12% 20% 

§*Mo Pac 34 7s ext at 4% _July 1938|M N/-..-_. 68 70 7}; 66 69 
§* Laclede Gas Light ref & ext5s1939 86 90%| 73|| 78 91% 

Ret & ext mtge 5s_...____. 1942 831% 84 3\| 77% 90 {Mobile & Ohio RR— 

Coll & ref 5 4s series C__..- 1953 48% 49%] 43)]| 43 58% *Montgomery Div Ist g 56..1947)F A’______ *26_ 29 — 15 25% 

Coll & ref 5s series D___.- 1960 47% 49%] 18 42 58% *Ref & impt 44a_......... 1977|M Sj_____. 26% 27%!) 16 17% 32% 

Coll tr 66 series A__....._.- 1942 42% 43% 3|| 40 61 | §*Secured 5% notes......--. 1938|M S| 33 32 33 12]; 19% 37% 

Coll tr 6s series B_......._. 1942 *40 45 |....]] 41 504 Mohawk & Malone Ist gu g 48.1991)/M S| 53 52% 53 4}; 42% 69 
Lake Erie & Western RR— Monongahela Ry ist M 4s ser A 60) N/_____- 106 106 1}| 1014 106% 

5e 1937 extended at 3% oe *60 Fe fae 67 80 Monongahela West Penn Pub Serv 

7) eee *78 oh eRe 63 82% Ist mtge 4¥4s__.........- 1960)A O}]______ 109% 110 26] 103 110% 
Lake Sh & Mich So @ 834022221997 81% 82% si} 80 90 | 6edeventures__...........- 1965/A O} 11044) 110% 110%’ 15) 98 111 
Lautaro Nitrate Co Ltd— Montana Power Ist & ref 3%{6.1966|/J P|} 10014} 100 10014; 85} 91% 101% 

ist mtge income reg------- 1975 37%] 36 37%| 39]| 21% 37 Montreal Tram Ist & ref 56....1941|/J J| 85 85 86 2 75 99% 
Lebigh C & Navef4%sA_...1954|\/ J) 51% 53%] 24 47 64 Gen & ref s f 5a series A____._ 1955)A O}______ *h4 74 ='|.... 51 72% 

Cons sink fund 4s ser C...1954// J) 53 53 13]; 46 64% Gen & ref s f 5s series B___.- 1955}A O!______ *5444 72 |..--| 67% 67% 
Lehigh & New Eng RR 48 A...1965/4 O} *874, 88 |____|| 84% 91 Gen & refs f 434s series C_..1955)4 O]__.___] _.... --_--'---.] -2.-. --.e- 
Lehigh & N Y Ist gu g 48....- 1945)M S| 34! 33% 34% 4|| 30 4l Gen & ref « f 5s series D__._- 1965/A O}_____- *54% 68 |----| ---0- ----- 
Lehigh Val Coal Co— Morris & Essex ist gu 33§....2000|J D| 44 43% 46% 39] 36 56% 

6s stamped. ...........- 2066)...-]...... | *387%  -.-. staat ae 40 Constr M 5e series A ___... 1965|M N/______] 40 414% 2 30% 654 
lst & refs f 66...........- 1954)F Aj Meee 35 |....| 20 28% Constr M 4s series B____- 1955|M N| 36 36 37 | 24, 29 49 
©5s stamped. ...........-. 1954|.---| 27 27 27 5| 2244 35 | Mountain States T & T 3348..1968// D/ 108}4/ 108%4 108% 44) 994% 11044 
let & refs f 5¢.......-.-.. 1  Wadsewe *17 28%'_...| 16% 32% | Mutual Fuel Gas let gu g 68_..1947}M N|____ *1i7% 120 -...) IIL 7K 
5s stamped. ...........- $006)....)...... 264% 26% 12\[ 23% 31 | Mut Un Tel gtd 6s ext at 5%..1941)/@ N)______ eee 97 101 
*let & refe f 6e............ 1974|/F Aj *26 Re bee 16% 31% 
~~... ae pep: 25% 26% 22 31%/| Nash Chatt & St L 4sser A_...1978/7 Aj______ 66 67 10|| 64% 72% 
*Bec 6% notes extend to..--- 8 , oa *464% 50 |...) 39 50 Nassau Elec gu g 48 stpd...... 1961/J J} 52 47 52 125|} 29% 46 
TG. <ssetesaoces ao Ea 50 50 1 37% 50% Certificates of deposit. ......_. 49 46% 49 55|| 384% 44% 
Leh Val Harbor Term gu fa2221964 FP Al 44%] 44 45 is|| 40 656 Nat Acme 4 4s extended to....19463 D|_. __- 910834 ...-- .-..]} 100% 102 
Nat Dairy Prod deb 3% ww-..1951|MN| 107%} 10615 107%| 56|} 99 108 
tLeh Val N Y Ist gu 4348....1940)J J) *43'¢ 50%%'....|| 41% 55 | Nat Distillers Prod 34s_..__- 1949'M S} 10444) 104 10454} 53}]| 95% 105 

4348 assented. ......-. 1940|J J|-----” *434% 44% _._-|| 40 55  Wational Rye of Mexico— 

t*Lehigh Val (Pa) cons.g 46...2003)§ Nj___ | 15% «=615%| 15]] 12% 23% 4448 Jan 1914 coupon op...1957/J J|______ *1 nae = 

assented MN}__....| 14% 15%] 26] 11% 23 *4 4s July 1914 coupon on .1957|J J|______ 7 ee leon K% + 

Genera! cons 4 4s 4 eee 15% 15% 5|| 13% 24 444s July 1914 coupon off .1957|J J|____ *% .2.-2'..-2]] cones eocee 
4 4s assented 2), See 15 15%] 17|] 12 23% * Assent warr & rcts No4o0n'57|J J % a %| 6 m3 

General cons 56. . « MN __. *15% 19 a i ¢4s8 April 1914 coupon on....1977)A O}_.....| *%  ----- J----|]| -o9ss eonne 

58 assen 2 aes 16% 17% ai] 14 25% 4s April 1914 coupon off...1977)A O|______ iti ae % % 

ag I~ misadentebeeeet °°17 _ ee *50 ie om ee Assent warr & rcts NoSo0n"77/A O|__. *% 56)-... “ 1K 

Se assented.._............. JA Ol 52 52 52\%| 6|| 50 62 | Nat RR of Mex prior lien 4%e— , 
Lox & East 1st 60-70 be ga.._1965(4 aE 118 118 14]] 111% 118% §*Assent warr & recta Ni: 40n "26)/ Jj)... *l¢ 1%... % be] 
Liggett & Myers Tobacco 78..1944/A O} 126% 127%! 16]| 118% 129% 46 April 1914 coupon on__..1951)A O}______ re tet. aogoe enges 

Eh étivationiibadadennammae de 1951/F Aj; 129% 129% s}} 119 131 48 April 1914 coupo: off...1951/A 0} __ <P> 
Lion Oil Ref cony deb 4}4s...1952/4 O}-— 98 = =98%] =7/| 94 106 *Assent wart & re’ No4on‘51/A 0} _____ #34 Yij----I] oni ait 
Liquid Carbonic 48 conv debs..1947/J D) 108%%| 108% 108% 8|| 10444 110% | National Steel ist mtge 3s. ...1965)A ©] 103 | 102% 103 89j| 9244 103% 
Little Miami gen 4s series A...1962;/M N;_. | 8  107~—s«2107 58 9 
Loews Inc 6 f deb 3 %s_......- 1946/F A! 102%! 102 102%! 62 92 103% | t¢Naugatuck RR le g 4s_...- 1954;/ Ni 70 7 70 2 o 6 
Lombard Elec 7s series A... _. 1952|J Di... *65 ie Re 48 69 Newark Consol Gas cure 56...1948)3 D| 124%) 123% 124% 7|| 122% 125% 
Lone Star Gas 3 4s debs__.... 1953|F A! 108%] 108 108%] 14]| 102% 111% | teNew eee | ~wa | or 6e-.-1945)5 J} _____ *36 37 |---|} 20 364 
° Dock Co 3%6 ext to...1950/4 O}. *50 \ ee 2a 62 75 Consol guar 48_........._- 1945|\3 Ji... . 5 = a ee 20 35% 
Long Isiand unified 46... _.__- 949) S| | 8846 688%) «|| 81% 88 | New England Tel 4 Tel 66 A..1952|// D)______ 126 127%] = 7} 118% 129 

Guar ref gold 48__..______- 1949] 4 S| 89 8814 89 23|| 80% 89 let g 440 series B__._.____- 1961 MNi__ 1245§ 125%] 13)]| 113 129% 

SOG océbcndciscns 1949} S| 87%] 87% 88%} 7! 80 88% |N J Junction am guar ist 46..1986;F Aj______|*_.... 70 |....|]| 73 7 

N J Pow & Light Ist 434s8..._- 1960/A O}______ 107% 108 5|| 105% 110 

Lorillard (P) Co deb 7a....... 1944)A O} 125%] 125% 125% 4 as rf New Ori Great Nor 56 A...... 1983/3 Jj______ 69% 70 11|| 65 78 

poe eeessoesecsoceococeocs 1951|)}F Aj______}] 126% 126% 11 4 

Louisiana & Ark Ist 5s ser A_.1969// J| 8314} 8314 84%| 23|| 75 90% | NO4&NE Istref&imp4%4eA 1952\J Jj. | 54% 54%) 1]| 46% Bq) 
Louisville Gas & Elec 34e....1966|M S|____ 108% 109 15|| 100 110% | New Ori Pub Serv Ist beser A..1952/A O} 102% 103%] 16|| 102 106% 
Louis & Jeff Bridge Co gu 48_.1945)/ S|. SS __..}| 105% 109% let & ref 5s series B__._._.- 1955|J Dj_____. 103% 104% 3}| 102 1072 
Louisville & Nashville RR— New Orleans Term Ist gu 48_..1953|J J| 681%| 67 684%| 101} 538 74h 

4s J J) 101%s2] 1012%22 101%] 27]| 97% 101% | tgeN O Tex & Mex n-c inc 56_.1935)A 0} 29% 29% 1;j} 23 38 

AO} 99%] 99% 100 sii 91 102 “Certificates of deposit. _..._- we aS |) ee Bw 21 

FF 93%| 14]| 84% 95% 1st 5e series B...........-. 1954/A O]______ 34% 35 10|| 24% 40 

AOL 36%] 86 87 7}, 80 89% *Certificates of deposit... ..- eat ubpe 344% 34%) 4|| 30 3865 

AOl s2%| 82 821 4)| 73 85% *lst 56 series C_..........- 1956/F Aj______| 36 36 11|) 24% 38 
F Al. 103 103 3i| 97% 102% *Certificates of deposit....__- Sas en See i pees ----|] 30 32% 
M 5) 80 80 82 10|| 82 Rs lst 4346 series D__.......- 1956A Fl 33 33 33 4|| 24 35% 
tg M S\......[9111% 112 [-..- = ws —Curcieates of Gapests Ra Pt. OP ae 5 SEE wail wens cosas 

South Ry joint Monon 46...1952)) J) 73% 73% 1 lst 5348 series A__........ 1954/0 A| 35%| 35% 37 39|| 24% 43 

Ati Knox & Cin Div 4s____-. 1 O55)M Ni)... - *105% 106 |-_--- 100% 107 *Certificates of deposit... .... le eeelladh neal 33 33 ij} 23 36 
* Lower Austria Hydro El 6 4s_1944/F A| Souint "ae ‘amas = 22 24% 

| | 
Pa a | 
for fo>tn :tes see page 407 















































































































































Friday Week's wu, STidas Week's 
BONDS Last Range or BONDS las Range or 
N. Y. STOCK EXCHANGE Sale Friday's 3 for Year N, Y. STOCK EXCHANGE $ Sale Friday's 3 Sor Year 
eek Ended Jan. 19 =| Price Bid & Asked 1939 Week Ended Jan. 19 mi.| Price |Bid & A 1939 
Hh) No.\|Low Ath Low Htgh| No AW 
Newport & C Bdge gen gu 4}48.1945|J J|_____. GT wencs .---;| 100% 110 Pennsylvania Pow & Lt 3}4s8..1969|/F A/ 108}4/ 108 108%} 138;| 100% 108% 
N Y Cent RR 4s series A....-- SIF Al 56%| 56% 59%) 660i] 50 73% 434s debentures.......----- 1974|F A/_____- 107% 108%} 38}| 101% 108% 
10-year 3%{8 sec 8 f.-...---- 6|A O| 75%| 75% 77%\| 25)| 67 82% RR cons g 46....1943|/ N| 108%/| 108% 109 3 109 5% 
Ref & impt 4}4s series A-..-2013/|A O| 51%| 51% 52%) 226|| 42 67 Consol gold 4g__.......-... 1948|M Nj_____- 113% 113%] 4{| 107% 114 
Ret & impt 5e series C...-.-.- 13|A O| 57%) 57 58%) 131 47% 72% 4a sterl stpd dollar. May 1 1948/4 N/______ 10% 113%] 12|| 108% 113% 
Cony secured 3348......--- 1952;hMN| 57%| 57% 59%] 81/1 50 77% Gen mtge 3%s series C__.-- O|A O| 88% 88% 89%] 32] 81 90% 
N Y Cent & Hud River 3}4s --1997|/J /| 78%] 78% 79 21|} 75 84% Consol sinking fund 44s....1960|F A/_____- 117% 117%} 15/| 110 120 
Debenture 4s..-----.------ 1942//J J; 86%} 86 86%| 19]| 72 89 General 4 34s series A_....-.- J Dj 102%] 101% 102%| 129/| 92% 101% 
Shore coll gold 3¥4s.. 1998|/F A/__...- 56 57 10|/| 56 70 General 5e series B.......-- 1968|J D| 107%| 107% 108%] 45]/ 100 108% 
Mich Cent coll gold 3}48....1998)F Aj__...- *59% 60 |...-|| 54% 68% Debenture g 4}4s_.-...-.-- 1970|A O} 85%] 85% 87%] 100]| 79 90% 
N Y Chic & St Louls— General 434s series D___...- 1981;A O| 97%} 97 Ys 29 90 97 
Ret 5 se series A._--------- 1974'A O} 62 61% 62%) 32|| 47% 72% Gen mtge 4s series E_..-- 1984/3 J| 96%] 96% 97%) 27|) 89 #97 
Ref 4 4s series C_..-------- 1978|M S| 53%| 53% 5534) 229|| 39 65 Cony deb 3%s8......------ 1952/A O} 85%| 84% 86%) 41]| 74% 90% 
4s collateral trust.....--.-- 1946/F Al______ 79 80 5|| 65 83% 
lst mtge 3 4s extended to.-.1947/A Oj 81%) 81% 81% 2 77% 86% | Peop Gas L & C Ist cons 68....1943/A O/_____- *115 116 j----j]] 110 117% 
3-year 6% notes. .--------- 1941/A O} 83 80% 83 38 79 Refunding gold 5s........- 1947|M S} 115%] 115% 116 16]} 108 117% 
N Y Connect Ist gu 448 A.---1953/F A| 105%| 104% 105%] 14/| 100 107 & Eastern Ist cons 4s_..1940/A O}_____- 65% 67 10/} 43 77 
lst guar 5e series B....----- 1953/F A| 10744] 107% 107% 1j} 104 108% *Ipcome 48_.._.....- April 1990| Apr} 8 7 . 10 3 11% 
N Y Dock Ist gold 4¢...-.---- 1961/F Aj__..-.- 50% 50% 1|| 47% 59% | Peoria & Pekin Un Ist 5}4s_..1974/F A| 10634] 10644 106%] 3]| 103% 106% 
Conv 5% notes....-------- 1947|A O}_._.-- *48 50 |...-|| 48% 63 Pere Marquette Ist ser A 58...1956/J /| 65 64% 67 29}, 57% 76% 
N Y Edison 3s ser D_.----- 1965j)A O}__.--- 108% 108% 3|} 100 110% ry > see 196615 Jj...-.- 574 574] 2) 52 68 
Ist lien & ref 3448 ser E..--- 1966)A O|__..--| 109% 109% 3|| 100 112% 1st g 434s series C______---- 1980|M S| 58%] 58% 60 14) 54 72 
N Y & Erie—See Erie RR Phelps Dodge conv 3s deb..1952|J D} 1094} 109% 111 66]) 106% 115% 
N Y Gas El Lt H & Pow g 56..1948/J D/_____- 126 126 1|| 116% 126% 
Purchase money gold 48..-.1949)/F A| 117%] 117% 118%] 23]| 108% 119% | Phila Balt & Wash Ist g 48._..1943|M N| 109%{| 1095 109% 6}} 103% 111% 
series B_........ 974|F Al____-- 110 §=114%]----|] 107 115 
oN Y & Greenwood Lake 5s_. 1946)MN|_____- 11% 11% 1i} 11 17% General g 4348 series C.___- 1977|\J J| 108 107% 108 16}; 102 110 
N Y & Harlem gold 3}4s-.---.- 2000|M Nj ___.-- #99 100 -|| 99% 102% General 4 }4s series D_...._- 1981|J Dj} 106%| 106% 107 19/} 102 107% 
N Y Lack & West 4e ser A-.-.1973)MN/____--| 59 59 5\|) 48% 63 Phila Co sec 5s series A___...- 1967|J Dj 105%4| 10544 105%) 83|| 97% 106% 
4s series B......---.---- 1973|M N|__.-.-- *58 70 -l| 54 Phila Electric 1st & ref 34s__.1967|)@M S| 110%} 110% 111%] 61/] 103% 112% 
oN Y LE & W Coal & RR 548 “42)|M Nj____-- *61% - ns Ss t*Phila & Reading C & I ref 56.1973|/ Jj__---- 10% 11%] 33 9% 19 
oN Y LE & W Dock & Imp 5a 1943/3 Jj____-- *65 75 x: 50 71% *Conv deb 68_..........._- 1949|/ S 3% 3% 3%] 32 2% 7 
N Y & Long Branch gen 48_...1941)M S}____-- ee, -| 70 75% | t$¢Philippine Ry lst sf 48____1937\J J 6% 6% 6%] 19 6 14 
g°N Y & N E (Bost Term) 48.1939)4 ©,____-- *75% 99% Re we Certificates of deposit._....__-- ae ee OEM. saves | ee 
*N YN A &H n-c deb 48__..1947|/M 8|____-- 16% 16% 1)} 11 17 Phillips Petrol conv 36____.___ 1948)M S| 1114] 110% 111%] 48]] 105% 117 
*Non-conv debenture 3 48..1947/M S/____-- *14 17 ad 10 16 Pitts Coke & Iron conv 434s A_1952/)/ S}___--- 98% 998% 8 90 101% 
*Non-cony debenture 3 348..1954/A O}____-. 15 15 3 9% 16% 
*Non-cony debenture 48....1955|)J J|__.--- 16 16%} 10) 10 17% | PiteCCC & 8tL4%s A_...1940/A O}____-- *102%% 103%<|.---|| 102% 105% 
*Non-conv debenture 48....1956)M N}__---- 16 16% 2) 10% 17% Series B 4348 guar____._... 1942)/A Oj____-- 107% 107} 9}| 106% 10916 
Cony debenture 3 48..-.--- 1956|J Jj__---. 15% 15%] 5/] 10 16% Series C 434s guar_._.____- 1943|M Nj__..-- *108% -- ----|] 104 108% 
*Cony debenture 68....--.-- 1948/J Jj 18%] 18% 19%] 95); 10% 20% Series D 48 guar_____._._._ 1 3. oe *111% js ---|} 102% 109% 
*Collateral trust 68 ......--. 1940}A O}_.---- 29 29 i 16 32 Series E 3348 guar gold____- 1949|F Aj____-- ---|} 105 106% 
*Debenture 4s_.........-.-- 1957/M N|_---- 5M% 6 3} 3% 9% Series F 4s guar goid_______ See Dh...<< *105 a onal dined. eat 
lst & ref 44s ser of 1927 ..1967|J D) 18%] 18% 19 60|| 10% 20% Series G 48 guar___._______ 1957|M N|_____-|*109 109%!----1] 106 111 
t*Hariem R & Pt Ches let 4s 1954|M N| --- --- 61 61% 3); 42 61% Series H cons guar 48___.___ 1960/F Aj____--|*108 _ ---1} 105 108% 
Series I cons 444s__._______ 1963|F Aj__-- 116 116 1}/} 110 117% 
t°N Y Ont & West ref g 4s_...1992)M S|___-- 5% 6 15 5 10% Series J cons guar 4348_____ 1964|§ N|__...-|*115% -...-|----]} 110 118% 
CGN B6..ncecsccencces Se Bi wesnos *3 3%\-.- 2% 7% Gen mtge 5s series A_______ 1970 J Dj_104% 104% 107%) 17) 101 107% 
t°N Y Providence & Boston 48 1942/A O|____--) *7814 62 82 Gen mtge 6s series B..____- 1975|A 0} 105%%| 105% 106 10} 101% 107 
N Y & Putnam Ist con gu 48..1993/A 0} £0 50 50% 2 44% 55% Gen 4s series C__________ 1977/3 J| 98%! 98 99%| 27] 92% 99% 
N Y Queeus El Lt & Pow 3s 1965|/M N|_----- 109% 113 | 11] 102% 1103 | Pitts Va & Char Ist 4s guar.__1943)M \|__---- *105 ...--|----| 106% 107% 
N Y Rys prior lien 66 stamp...1958)/ J|__---- *107% 108%!._--|| 104 108% | Pitte& W Va lst 4i4ener A. _1958|J P| 44 44 44 10) 23% 59% 
N Y & Richm Gas let 66 A....1951|/M N}.----- *105 105%|..--|'| 93 105% Ist mtge 434s series B______ 1959|A 0} 43 | 43 43 2 23 59 
N Y Steam Corp 3}48.....--- 1963/3 J|-- 104% 105%| 63) 94% 107% lst mtge 4}48 series C______ 1 A Ol 43 43 44 11}; 23 5954 
t4°N Y Susg & West Ist ref fe 1937|7 Jj....--| 9 9 4} 5% 12% 
§°2d gold 4}4s...... ...... 1937|F Aj..-- HM .case — 4% @ Pitts Y & Ash Ist 4s ser A____1948|/ D *106 --||} 104 106% 
*General gold 6a........... 1940|F A|-_--.- 5% 54%) 8 4% 11 lst gen 58 series B_________ 962|F Aj____.. *110% [--- EEE NER 
Terminal Ist gold 58 .....- 1943/M N|------ *38 1. a ee Ist gen 58 series C_________ 1974|J D}____-- *106 -|----]] 0. -« once 
N Y Telep 3s ser B_..._.-.- 1967|J J\------ 110 110 | 4/100 111% Ist 434s series D..__ 197713 Dj..----| ----- ----- |--- sabia: almanac 
N Y Trap Rock Ist 6a........ 1946/3 Dj.-----| 85% 85% 1|| 62 86 Port Gen Elec Ist 4}4e_______ 1 M S| 78 78 81%} 231 58% 8&3 
6s stamped................ 1946]__..| 8834) 88% 88% 2|| 70% 92 lst 58 1935 extended to_____ 1950/3 J| 1064! 106% 107 11]) 105% 107% 
2$¢N Y Westch & Bost let 4348 '46/3 Ji 6 5% 6 96 2 t*Porto Rico Am Tob conv 681942|J J) 5%'2| 59 60 61| 23 64% 
Niagara Falls Power 3 }4s.-.-~- 1966|M S| 11034] 110% 111 12|| 102% 111% . ... . rapa 1942\J J|- 5844 59% 8]| 24 64 
Niag Lock & O Pow Ist 58 A_.1955)A O}------|*108'%4 109%|--- 107% 110 3$*Postal Teleg & Cable coll §a.1953\J J) 17°6| 17% 183s} 312 10% 19 
Niagara Share (Mo) deb 58.1950) N|------| 10344 10314} 15]} 94 103% | Potomac D DPicwaave 108% 108% 1}} 101% 110% 
t#*Norfolk South Ist & ref 58.1961/F A} 12%| 11% 12%) 11 7% 17\ | Pressed Steel Car deb 5 J Jj. 79 82 4} 70 88 
*Certificates of deposit......... ----) 11%} 11% 12 6 7 15% as " 
t*Providence Sec guar MN *414 5 - 1% 6 
§¢Norfolk & South Ist g 58...1941|47 N|.-----| *54% 57 + 41 t*Providence Term Ist 4s M 8}. *60 68 |---- 40 60 44 
ort & W Ry ist cons g 48_._..1996)0 A| 124)4| 124 124%4| 37|| 1149 124 Public Service E] & Gas 3%{s._1968|J J| 112 1114 112 18}} 102% 112 
North Amer Co deb 3 }48__--. 1949|F A| 105%] 105% 106 11/} 98 107% Ist & ref mtge 5s 715 Ji..----|*140 153 |----|} 131 153 
debenture 3%s8.........._. 954|F A| 10636] 10544 106%) 22]| 97% 106% lst & ref mtge J Di___---|*219 ~----|----]1 900 224% 
debenture 4g........._..___ 1959|F A\------| 106% 107%] 30] 99 108% | Pub Serv.of Nor Ill 3s A O} 108%} 108% 109%) 33} 99 110% 
North Cent gen & ref 5s__...- 1974|M S| - *109 «117 --|]} 112% 114% eres s f deb 5s J Ji 104 102% 104 20'| 95% 104% 
Gen & ret 4348 series A_____ 1974|M 8) ------ *107%.-- 106 107 t*Radio-Keith-Orph pt pd ctfs 
t*Northern Ohio Ry 1st guar 5s— for deb 6s & com stk ( J Dj..----] ----- -----|----]] ----- -2-.. 
*Apr 1 1935 & sub coupons..1945|A 0} - - - --- , are -|} 38 50 §$*Debenture gold 68 1]J Di 534%] 53% 53%) Lil 50% 79 
*Oct 1938 & sub coupons....1945)A 0} ------ *387% 45 ---|} 60 65% §*Deb 6s stamped 2 =_—* *52 -----|----|] 55 63 
Ctfs of deposit stamped Reading Co Jersey Cent coli 4s_1951|4 ©} 56%s| 56% 56%) 1)) 50 63% 
*Apr '33 to Oct '34 coups_1945}____|------ . <n ~ £ a Gen & ref 44s series A_____ J Jj.-----| 72% 73%) 62)| 66% 80 
*Apr 33 to Apr’38 coups..1945)____|------ MEESG QP fnscel conmnionaee Gen & ref 4}4s series B.____ 1907|J 3J\------ 74 74 | 1 68 80 
} North Pacifi 1997|Q J| 64%4| 64 66 75|| 64% 88 . /| 
Gen 2047|Q Fi 40%| 39% 41 63|| 3714 53% | Remington Rand deb 4348 w w_1956)// 8} 99's) 9876 9934 39) 92 105 
Ref -2--2047|) J 424%) 42% 44%) 57/| 38% 60% 44s without warrants______ 1956)M Sj-_----- 984 989 2) 94 102% 
Ref 2047\5 J, 53) 53 54%| 230) 50 74% | Rensselaer & Saratoga 6s gu___ 1941) N'------|*----- 100% ----| 100 100 
Ret 2047\3 Ji 47%4| 46% 47%| 9% 42% 65 Republic Steel Corp 434s ser B_1961/F A| 93%%| 93% 94% 24 54% 96 
Ret 2047\3 Ji 48 46 48 91'| 42% 64 Purch money Ist M conv 548 "54M Nj 10734] 1074 108 | 21)) 102% 116 
3340...1957|F A| 10834] 108% 10934] 4il] 98% 110% Gen mtge 4 }4s series C_____ 1956|MN| 944] 9454 95%) 48) 85% 96 
Northwestern Teleg 434s ext..1944)/ J|------|------ ----- boot saeue ataae Revere Cop & Br Ist mtge 4348.1956|/J J/--..--| 99% 100 11}) 95 101% 
i *Rheinelbe Union s f 7s_____. -1946|J Jj 26 26 26 1)} 25 61 
Ss & L Cham 1st gu g 4s_..1948/J3 J|------ 8% 8%| 1 6 10 34s assented... : == | See ----}} 12 15% 
Connecting Ry ist 4g._..1943/M S| ------ *107 ..--|----]} 105 108% | ®Rhine-Ruhbr Water Service ‘7 *13% 19%]----1] 10% 22 
Ohio Edison Ist mtge 4s______ 1965|M N}------ 10834 108%/ 10]} 97% 109% | ®Rhine-Westphalia El Pr 7s___1950|M 1 ----- - al4% al4%| 13 7 27% 
ist mtge 46... . 222... 1967|M S| ------ 109° 109%} +10 109% Direct mtge 6s... MN| 14%| 14% 14%] 2/1 7 98 
ist mtge 34¢8......-.._.... 1972|7 Jj 107 | 106% 107 14|| 96% 109% Cons mtge 6s of 1928._.____ 1953|F Al------ *133¢ 15%]---- 5 28 
Gas & Elec 3%8._._1966|J D|------ 110 110%] 11]] 102 110 Cons mtge 6s of 1930______ 1955|A O}------ *23%% ----- --- 9% 27% 
4s debentures__......_____ 1946/3 D)------ 106 06 2|| 101% 106% | Richfield O11 
Ontario Power N F Ist g 6s__..1943|F A|------ 107% 107%) 5]] 95% 118% 4s 6 f conv debentures______ 1952|M@ Sj___--- 108% 108%} 16)) 100% 110 
Ontario Transmission Ist 58... .1945|M Nj ------ *106 117%|----|]| 102% 116 Richm Term Ry Ist gen 56....1952|/J J) 105 105105 1|| 102% 106 
Oregon RR & Nav con g 48___1946|/ D!)------ 110% 110%] 11]] 104% 111 Rima Steel lst s f 7s_._._____ , Si....-- *85g 1034/---- 7% 13% 
Ore Short Line Ist cons g 58...1946|J J|------ 11635 116%} 2\) 112% 117% | $§*Rio Grande Junc ist gu 62.1939|J D|------ “40, 49 '|----]] 42. 46 
\]| Guar stpa cons 5s......-..- 1946/3 J|------ 118 118 il] 114. 118% 4 34*Rio Grande West Ist gold 491939|J /|------ *28%4 30 |----|| 27% 44 
Ore-Wash RR & Nav 4s______ 1961|J J| 104%} 10434 105%) 43]| 98 107 *1st con & coll trust 4s A_...1949/4 ©} -- 11 11 2/| 11 20 
Otis Stee! Ist mtge A 4348._..1962|) J) 76%) 76 76%| 6)| 64% 81% | Roch G & E 43s series D_____ 977|M Sj------ 4, i 6 Seer 
Gen mtge 35s series H._._. 1967|M Sj------ "1050. -.-- ----]} 104 104 
Pacific Coast Co Ist g Se_..... 1946|J D}------ Pm CI & ae Gen mtge 334s series I______ 1967|M S|------ ye! a pees 
Pacific Gas & El 4s series G_._1964|J D| 113 | 112% 11334) 27]) 101 113% Gen mtge 314s series J._____ 1969|M@ Sj------ 107}4 107%] 40)) 99% 107 
Ist & ref mtge 3%{8 ser H___1961/J D| 110%| 110% 111%] 52]) 101y% 112% | T$¢R I Ark & Ist 4348__1934|/ S}------ mee 7h} ll 7 13% 
| __18t & ref mtge 3 34s ser I__..1966|J D} 1084) 108% 109 33)} 100 110 *Rubr Chemical g f 6s____.___ 1948/A O}------ *21 29 |----!| 16 30 
§*Pac RR of Mo Ist ext g 4¢__1938/F A|------ 76 77 5 7 t*Rut-Canadian 4s stmp______ 1949)J  J|------ *S 9Al---= a 
$¢2d ext gold 5a___...__.__ 2 *77 80 |.-.-|| 65% 77% | t*Rutland RR 4}sstmp_____ | | 84% 8h) 2 5% It 
Tel & Tel 3% ser B_.1966|A ©} 10934] 10944 10934} 18]] 190 112 
Ref mtge 348 2  Slenemnt 110 =©110%%| 15) 100 112% | Saguenay Pow Ltd Ist M 4348.1966|4 © 11/} 88 107% 
Paducah & Ill Ist sf g 44s____1955|J Jj.----- ~ >. eee ----]]} 101% 104% | 8t Jos & Grand Island Ist 46__.1947|3 J 1}} 103% 109% 
Pan le Eastern Pipe L 4s__1952|/ s' ------ 10344 10334) 9%} 99 1 St Lawr & Adir Ist g 5e_._.__- 1996|5 J 7 thingie inne 
Paramount Broadway Corp— i  ¢ bie earn 1966|A O $0, ctnaeene 
Ist M 8 f g 3s loan etfs_____. 1955)F Al|------ 49 49% 4|| 45% 57% | St Louis Iron Mtn & Southern— 

t Pictures 3s deb_..1947/M S|------ 86 86 31} 77 91% *§Riv & G Div Ist g 4s_____ 1933) N 23 2 65% 
Parmelee Trans deb 68._______ 4|A O|------ *45 48 |----|| 41% 68 *Certificates of deposit...____-- ka 4)| 51% 64 
Pat & lc G & E cons 68... 1949) S| ------ 124% °124%| 6)/ 116 127 ‘ ps 
*Paulista Ry let ef 78.__1___- 042)M 8)------'*.---- 69 % | ---- 73 2°St L Peor & N W Ist gu 5e__.1948|/J J 8 > 20 7} 12% 23% 
Penn Co gu 3 Ks coll tr ser B_.1941|F Aj------ ee. ait --|| 101% 103% | St L Rocky Mt & P Se sptd__.1955)J J 62! 2|\| 524% 62% 

Guar 3 is trust ctfs C______ 1942)J Dj------ G50 a wane ---|}] 101% 104 2st L-San Fran pr lien 46 A_.1950/J J| 11%| 10%¢ 11%) 142 7 14 
Guar 3 }4s trust ctfs D______ 944/J D|------ =. --z|| 99% 106 *Certificates of deposit___--- oe eS | ee 11 | 66 6% 13% 
Guar 4s ser E trust ctfs_____ 1952] N|------ 105 = 105 7\} 98% 105 *Prior lien 5s series B______ 1950\J Jj 11%) Ii 11%) 70 7% 14% 
|. peg 1963|F A| 10354) 103 103%} 94/) 96% 105 Certificates of deposit___---- aou-| 11%] 10% 11%] 107 ae 
Penn-Dixie Cement Ist 6s A_..1941|M S| 97%s| 97 97%} 2)| 89 100% *Coo M 434s series A______ 1978|M S| 10%) 10 10%) 39 6% 14 
Penn Glass Sand ist M 4%s..1960|J Dj------|*105  10644|----|| 102 107% *Ctfs of deposit stamped... -- ----| 10%} 10 10%) 28 6% 13% 
Pa Ohio & Det Ist & ref 44s A_1977|A ©] 9775) 97736 S84 7, 93% 99% | t*St L SW Ist 4s bond ctfs___1989|M V) 59)s) 59 593s) 15)) 64% 65 
4360 eeries B..... 2... l|J Jj------ *96}4 100 |----|| 93 95% ©2d 4s ine bond ctfs._..Noy 1989|J J)------ "27% «630 = |----|| 26 35 
§*let terminal & unifying 56.1952|/ J) ------ 1644 17 | 15) 15 23% 
*Gen & ref g 5s series A____ J Ji Sh!) 8A 9%; 19 8 15é 





For footnotes see pace 407. 
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os S| Pricey Week's s 
Last Range or Range 
N.Y, {,STOCK. EXCHANGE 3} Sale | Friday's #3 for Year N. ¥. STOOK EXCHANGE 3} 
eek Ended \Sai| Price 'Bid & Asked 1939 Week Ended Jan. 19 Es 
Low Htgb\ No.\\Low High 
St Paul & Duluth Ist con g 4s_.1968|/ D *85 95 
$¢St Paul E Gr Trk ist 4346...1947|J J|~"4iz| axe axl all 8S 5 On Se Webne ne ee £----Neak s 
3°St Paul & KC Sh Lguds_.1941/F Aj 5% 6 3 9 §°2d gold 5a_...1939) 
St Paul Minn & Sent lens hae See 
971. 98%] 141] 96 99 *Det & Chi st 5s_-_-- 
8t 1141143] 6 111% 118 g¢Des Moines Div ist ¢ a_.19801/ 5 
v1 ale 
55 58%| 26|| 47% 68% *Toledo & Chie Iie oa -=--1081 7 8 
107% 107%] 6|) 99% 107% | t¢Wabash Ry ref & gen 548 A_1975|M S 
*1103¢ 111%]_..]] 105 112% Ret & gen 5s series B -1976|F A 
*109% --__. 221|} 109, 11054 | *Ret & gen 4340 series G_..1978|4 0 
"18% 25 |---|) 15% 20 *Ret & gen 5s series D_____-1980|4 O 
J 1846 18%] 16|] 15 21 Walker (Hiram) G&W deb 448 1945|3_ D 
m 4 His ----[] 38 3134 Walworth Co Ist M 4s_...... 1955|A O 
Scioto V & NE ist ea RRR 1989|M Ni. #116 __._-|.___}] 116% 119 Sere > hes argent 1955)4 O 
§t*Seaboard Air Line Ist ¢ 4a.1950|4 © 141g] 13% “i4iz} 72 1090 198 soWanren Bee Oe nse v8 
Enchant nese aes |.) Moc 182) OT MD | Wamee Rm Tet eve sisi 
--------Oct 1949/F Aj... y Z 6 4 cage 
i Refunding 40-.-----..---1900 A Ol 5% Bi i esl] 3° 8 Wash Term let gu 30 aes 713 PA 
Certificates of deposit... ---- wooe]....-. vy %| 27 2 7 so----- 
*1st cons 68 ae 1945|M S| ~"8i{|_ 8 se] 1osl] 3° 117 Wareheckes kis ie ipa rT en A 
*Certificates of deposit ---.--.-- wenel | 936 7% 7%] 22 4% 10% Gen mtge 3 \s gtd..-1950/J D 

§*Atl & Birm Ist gu 48___-- 1933|M S}_____- 12 «616 |__|] 11% 19 West Penn Power ist 5s set “1963/40 8 
t*Seaboard All Fla 6s A ctfs...1935|F A] 314] 3% 3%] 9 2% «5 lst mtge Sree iat Sa oor 8-1 “i9e0l7 5 

*Series B certificates... __ 1935|F Aj______ *3u% 4 #83%\___. 2% «6 8 series I... 1966\J J 

4 - = Western Maryland Ist 4s 1952 
Shell Union Oll 234s debs_____ 195413 Ji 95%| 95  95%| 148/1 88 aryiand ist 4¢..... 52)A O 
Shinyetsu El Pow let 6 4s-_---_- 1952)J Di__. in 64 64 2 50" 6235 west N are my | eee ipaaia O 
*Siemens & Halske deb 6}4s.--1951/M S|____ “305% ....- ..--|] 25% 7556 | gowesterp Pac ist be eer Az ~7tpaalar 
*Silesia Elec Corp 6348__-.--- 1946|F A|______ “1034 -..--|.--.0 3 900 |  Ghemme eee 
Silesian-Am Corp coll tr 78....1941|F Aj______ 27% 28 9} 22 82 Western Union Telec z4kka- O60 M 8 
Simmons Co deb 4s__________ 1952|A O}°i00 995, 100%] 72|| 91 100% 25-year gold Pen na aia “1960 g- 
Skelly Oli deb de ----a-.----1961/7 J} 103, | 103, 103%] || 98 105% | t-——}, ~aeeeaemeees seaalar'o 
ny-Vacuum .--1964/J J} 1052 105 105° 91 54 | eWetskhotte Fa. 2... 2.” a 
South & North Ala RR gu 68..1963|A O| | gr cx 135 120°“ Went Bhore lntans ae 
South Bell Tel & Tel 348....-1962|4 0} 10837| 10834 i10837|"~2i}| 100 110 ok <7 ances seals 3 

3s debentures. ............ 1979}J Jj___..- 104% 104%] 21/1] 935% 105 Wheeling & rox te ee. S6liy J 
Southern Callt Gas 436_-----1961| S|_-- ~~~ 108° 108%] 17|| 103% 109% | Wheeling Bteel 4a, cevica A777 eo 

ist mtge & ref 4s____- -1965)F A! 110 110 110 3}} 105 110% | White Sew Mi 7 bos pean t+ Ay 
Southern Colo Power 63 A__.._ 196713 Ji......- 105% 105% 11} 100 106% th¢Wilkes-Barre a aerese ‘eal D 
Southern Kraft Corp 4348..._- 1946)J Dj] 99%] 9854 9914] 112]]} 87 98 Wilson & Co 1 See &- 1943/7 D 
ae a 1 198114 O Conv deb 3% =e 4 ato wh fe 

mtge pipe line 4 44s8...... 106%!1 106% 107 8 10004 10834 | Ghinetean Motes & & 1... "**" 
So Pac coll 48 (Cent Pac coll)--1949|J D| 441. 441, 45%| 30 “0 pets, be tear B let 4a-.._. 1960/3 J 

es 360 (Oregon Lines) A---1977|M S|} 49%| 48% 50%| 85l| 40% 61% °Certificates > 4s...1949/J J 

Diath acipad inuaibely 8} 46%| 46% 47%|114]] 39 67 $.—— ~~ =| ---- 
Gold 4 ¥49--022- 22-2222 1960. MN] 46% 4514 467] 156] 37% 67% | Sub & Dul div & term let 45°86) i¢ N 
a ee d 46! 45% 46% 165 37 ohee aye 

10-year secured 3%40-------- 10463 Jj. | 53 54ic| 24] Bi” om” | wymconsin Elec Power 3448----1068|A 0 

San Fran Term Ist 48------- ci O/"79%| 79 79%] 2] 78 93 | sewor & Conn Rast le éhern tees 
So Pac RR Ist ref guar 4s_____ 195. iY, { 3%| 71 Youngstown Sheet & Tube— 

iio pealy | | 594 =6326] 71i) 54 = 7246 | Conv deb 4g............--1948|M s| 106 | 106 19734] " 72|| 100 1153 
Southern Ry Ist cons g 5e____- 1994|5 J} 88ig| 87 8814) 88 | 77°" “91% 1st mtge 6 f ds ser C........1961/MN| 106 | 105%4 106 | 32)) 100% 107% 

Devel & gen 4s series A... 1956}A O| 59 57% ©6594] 104'] 44 62% 

Deve) & gen 66_........... 1956|A O| 77 75% 77 30 57 gl 

Devel & gen 6 }48.......... 1956;A O} 79%) 79% 82 |117|| 58 84% 

Mem Div ist g 58.--------- i ieee *72% 78 |...|| 70 80 

St Louis Div Ist g 46__....-.. 1951)J Ji______ 70% 703 2 60 74 
So’ western Bell Tel 3 44s ser B..1964)J D) 11014| 110 111 23); 102 — 112% 

ist & ret ae SJ Ji 107%] 10714 «1074 19]/} 97 109 
So’western Gas & El 4sser D..1960/MN/____ *104%% 1054|_...|]| 100 109% 
¢*tSpokane Internat Ist g 56.. 19553 J\_.__ 18\% 18\% 5 12% 22% e Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg let M 48....1946/F A|___ 105 105%] 31} 102 105% | Tange: 

Standard Oil N J deb 38 Rocktiba 1961|7 D| 106 | 105% 106%| 106|| 97% 106% No sales. 

beenoscecneoseenenesce J J\ 105%] 105 1053 33|} 94% 106 r Cash sale; only transaction during current week 4 Deferred deliv sale; onl 
gradetoher oy I conv deb 66..1945// J) 101 4 10044 02 y 48 68 rots: transaction during current week. n Odd lot sale, not included in year's range. 
Swift & Co let M 3%{s_.__...- 1950| MN! 106 105% 106 58}} 103 107% | Z Ex-interest. § Negotiability impaired by maturity. +t The price represented is 
Tenn Coal Iron & RR gen 5a...1°51)J Jj. *126% 129 |_...]] 115 130 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
pe ky eee oo " ee 114% 114! 2|| 112% 116% | exchange rate of $4.8484. 

und ef g 48......... J Ji 108 108 108% 21 100 110 wing lasues 

——— « Po S gu 54s A-...1950/F Aj______| 8&9 90 34|| 79 05° pee eats » AED ka ay ee ee poe ee 

exas Corp deb 33}4s........- 61/J DI i07 | 10636 10714] 38) 102 108 1 

3a debentures_....___---_. 195914 ©; 105%] 105% 105%] i09]| 95% 1087 Consumers Power 334% 1965, May 1 at 1044. 

Texas & N O con gold 5a__--_- 1943/3 Ji___. 58 5  Siiete Sart ? Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas & Pacific ist gold 5s....2000\7 D).___” 109% 110%! 3il| 1005 119 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Gen & ref 5s series B_....... 1977/4 O| 70 70 71%] 14]! 67 89 * Friday's bid and asked price. No sales transacted during current week. 

Gen & ref 5s series C_...__. 979\|A O'_.___. *70% 71%IJ...-. 67 89 * Bonds selling flat. 

Gen & ref 5s series D_____-- 1980/J D__..-- 70% 70% 1 66% 89 s Deferred deli hi k 4 t included 1 
Tex Pac Mo Pac Ter 5340 A_.-1964|M S______- eas OF | 108 GG 200. | Game EN ¥ 
Third Ave Ry Ist ret 4s..._.__ 1e0oly x 52 | 50% 52%| 44]| 373% 52 No eales. - 

*Adj income 68_........ Jan1960|A O 14 13% 14%] 119 7 16K | = —= 

Das Waser seve On dian? 77-2008 J J 97%!) 97 9734! 16]| 87% 98% 

sso Ol] 3 ¥48...... | see 106% 106% 14 98 #1 ° 
Tokyo Elee Light Co Ltd— al . _" O76 Transactions at the New York Stock Exchange, 
series__......-- JD} 59 58% 59%] 89]] 49 60 . 
Tol & Ohio Cent ret Aimp Sige 1960/7 D| sr | ar a7 | Soll says 9084 Daily, Weekly and Yearly = 
Tel Be Lowe & West Ist <s.---190014 ie ad 65% 65%) 2)| 64% 71% = ser Wenericay mst 
jo 48 series C_..- Ra Pg ee ES Bo hie Total 
Toronto Ham & Buff Ist g 48..1946|/ D 99° "7-7 7] “07% 106 Stocks, | RaGreeé & | Saw Cnnes nao 
Trenton G & El ist g S6.--..-- 1949/4 8 125 |.1.-|| 128% 125% Wek meas | Nama ef) Mees. hee | fon poo 
Tyro ro- w “19 > eee tS Bee — FS a og 
Py Saturday_...-. 424,130] $2,086,000 $453,000 $89,000] $2,628,000 
Guat 600 6 £ M8....----- 20 BOGE Aj.-----| “AL = ----- ——_ a - Monday .------ 261,300] 4 5.147.000) 798,008 209,000} 6,151,000 
U wa Elec Power s f 7e....-. R61 ‘ ae 526, 3, 734 ,000 824, ’ A 
Union Electric (Mo) 8%6.22221962|). 7 108%] 30 101 110 | Wednesday ----| 474,070] 4 4,233,000] 547,000} 195,000] 4,975,000 
t$¢Union Elev Ry (Chie) 5e...1945/A O 8% 5 6% 13 Thursday .....- 605,420 4,702,000 667 ,000 85,000 5,454,000 
Union Oil of Calif 6s series A_~-1942 FA 117 |___-1] 10834 116% | Friday -.---..- 633.720| 4,400,000} 1,011,000 107,000] 5,518,000 
ebertures.............1959)F A 102%| 55] 99 
Union Pas ME lst Bidar 02194719 9 1732¢{ agai 10840 118 Total......-. 3,530,020! $24,302,000! $4,297,000! $1,085,000! $29,684,000 
let lon & ret 4e eaienestiied Jane 3006|M 8 1074 29]; 100 110 
m & ret 5e__..- .-June 2008|M Ss 114%] 27{/1 110 116% nied ¢ " 
34-year oye ee. ‘Siow sinnantiil 1970 AO 97%| 13]| 89% 100% a Week Ei Jan, 19 Jan, 1 to Jan, 19 
year 3s mture..._. 1IMN 97%} 36|| 89% 100 
United Biscuit of Am deb 88-1960 2 a a 10438 i En 1940 =| 1939 1940 1939 
D ---1952|A O 63 12/] 65 83 — 
aa ion cin me se, 2 Sul ae rr} Stocks No. of shares _ 3,530,020 4,217,310 , 10,943,600 14,963,590 
U N J RR & Canal gen 4s____- 1944|M 8 110 1}} 104 111 Government...” $1,085,000} $2,007,000 $2,643,000 $4,654,000 
seUnived Rye 8¢ L tet 6 a_--1934/5 J 33% 10 2a 3a State and foreign...--| 4,297,000] 4,445,000 11,417,000 12'915,000 
seecce 72 ‘ ‘ y y g 
Un steel Works Corp 648 A21961 7D 24 M6 2|| 1136 60 Railroad and industrial, 24,302,000) 27,322,000) 77,220,000 87,809,000 
48 assented A__.._____ tf Mat: 0! peewee Ee ss , a 5 
aii...” sani ® er) eee pa 11% 50 Ps asuatedeaden $29,684,000' $33,774,000) $91,280,000 $105,378 ,000 
cane eee C a eet 1951\J D sseci--"sil “gsee “sss 
oBKeamemted Ann losis J ee FMB... Stock and Bond Averages 
f 92% 13 . 2 ; 
Utah Lia Tree iat & re Ba ae S- 10244| 38i| 9°” 100% Below are the daily closing averages of representative 
tab Power & Light Ist 5¢._..1944|F A 103%] 4211 93% 103% | stocks ; ; liste » New Y S > re 
water & ie tees ool aril oe aon stocks and bonds listed on the New York Stock Exchange 
§*Debenture 5s...........- 1959|F A 9 | 62]| 65% 89% | as compiled by Dow, Jones & Co.: 
Vanadium Corp of Am conv 58_1941/A O 103%] 27 96 118% 
Vandalia cons g 49 series A_...1955|F A|_.....|*109 = ----- ---=|] 106% 10934 Stocks Bonde 

Cons 6 f 4# series B_........ eee) ees ---|| 106% 109% 

Vera Crus & Pacific RR— | 10 10 

§°4 40 July apen otf. oe? DF eee eS oil ay Date 30 20 15 Taai 10 First | Second 10 Txal 

§°4}48 assented.__...____. 9345 J)------ #4 I aan y% 1% Indus-| Rati- | Uttlt-| 65 | Indus-| Grade | Grade | Uttie 40 
Va miss ar Few Shia ser B ~=o ene 3| sat ad 109% 109! 17'| 1004 111 trials | roads ties | Stocks | trials | Ratls | Ratls thea Bonda 
Va Iron Coa! & Coke 1 eeent <r incase *31 2 none 27% 45 
Sa & Geathwet int os be... J...) 55 83. |-72-|| 72” 72x | Jan. 19-| 145.86] 30.24] 25.10] 48.98] 108.54] 91.87| 47.94] 109.47| 89.46 

| 9 + jcahaatiagaaliepapp ara al ' Ol 60 60 60} 4| 84 65 Jan. 18-| 145.61] 30.21) 25.12) 48.92) 108.46] 91.90) 48.18] 109.58| 89.53 

| Jan. 17.| 145.81} 30.41] 25.14) 49.03) 108.59] 91.99} 48.46 109.55| 89.65 

| Jan. 16.| 145.67) 30.33] 25.20) 48.99) 108.54) 92.23) 48.26 109.56] 89.65 

4 Jan. 15_| 144.65) 30.33) 25.03! 48.71] 108.54) 92.19] 48.35 109.24! 89.58 
. r 48.96 108.59 , 48.95 109.40 89.86 
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New York Curb Exchange—Weekly and Yearly Record Jan. 20, 1940 
NOTICE—Cash and deferred delivery sales are in the week’s range unless they are the only transactions of the week and whew seill 
hg outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year 
. In ag Patron extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the Ren! ginni - Saturday last (Jan. 13, 1939) and ending the presentFriday (Jan. 19, 1940). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 
Friday Sales Friday Sales 
a Week f Range| for Range for Year 1939 Last |Week's Range| for Range for Year 1939 
sTecKs fel Pea of Prices Week STOCKS Sale of Prices Week _— 
’ar| Pr Low High\ Shares Low Htgh (Continued) Par| Price |Low High| Shares Low High 
—- A pgm eccccelsccce coces| secens 14% July; 24% Sept — Millis ed com 3 4% 4% 4% 100 13° July if Jan 
conv vfref......20)_--- CS SESE Pe meee Sept 5% Nov 
NN Bno- wensene eoece : ae Pe tae oa 18% Feb| 22 Dec | Beech Aircraft Corp_---. 1 6% 6% 7%) 1,900) 3% Aug] 11% Nov 
se ie nooed norms 4% % 500 2% Aug 6 Jan | Bell Aircraft Corp com..1} 18%} 17% 19 1,600} 16 Aug! 36% Jan 
propre BL hee % Bt, 13h — 5 2 8% Jan | Beilanca Aircraft com_-_.1 6% 6% 6%] 2,000 4 Aug} 10% Jan 
<i toma coemeees paella 0% ( Ys a | 6% Sept) il Jan | Bell Te! of Canada._..100) 135 133 135 243} 120 Oct] 176% Aug 
Conv sv preterred --$|------ it 2% 400, 1 June} 2% Jan | Hel! Tel of Pa6%% pf -100)---..-| 123 123 25| 118% Apr| 124 Aug 
a See % 17% 100) 134 = “s _ -~ & motges ee ee 16 Jan| 45 Aug 
HL ATS Set Sore: Ses “ an | A A oe 46 25| 27 Jan| 48% Aug 
oy abama Ge ~~ -50 ee saee, sence! osengs + Jan 89? Oct | Berkey & Gay Furniture-1|------ 716 "16 300 4% Dec % Jan 
a soaened eee” eT 1% ( 60 1 Jan| 101% Nov eee eee re eT lie Aug % Jan 
wae ROE - ann nn-e 4 96 170, 62% Jan) 91% Oct | Bickfords Inc com..--.-- . Se 14% 14% 150; 13 Jan} 17 Mar 

Alliance Investment..---*|_____-| Me Gr yas 100 " Say i yo poate yoy ey ae: Se er cee ~~ = 

pbbee leoncoed ro oun 

rae Invest com®).....-|----. -----| ------ % Dee % Sept & Machine Co com....*|------|----- -----| ------ 4% Sept; 9% Sept 

anes th a ETS “t0 EY Se ees Sea ae 4 Novi 10 Sept | Blauner’s com._..._.._.._*]------ er Pee 6 Dec 6 Dec 
pt gg * mehr emertiaern Spraee: at June 12 Dec | Bliss (E W) common..-.-- 1] 12%] 12% 13%] 1,100 8 Apr| 19% Sept 

pi 4. Bney rin erry? Te bore HA — 21 Oct | Blue Ridge Corp com-...-1|------ 1% 1% 300 Apr 1% Sept 
on pookwones ico} rts 1 4,400 110 prod te Dec $3 opt conv pref__..-_- * 414%) 41% 42 1,200; 34 Apr| 42% July 
abate Cleats Miz. a|------ 7 7? 250 io an 1% Nov | Blumenthal (S) & Co_...*|------ 6 6 300 4% Apr 9 Jan 

oo oo a Team 100 ‘ Apr 17% Sept | Bohack (H C) Co com-.-*|------|--- =- -----| ------ 2% Jan| 4% Nov 

Alumin‘um Led common-*| 163” |" 983s 10534| "2:250| 86 Sept Sen | Bore Serymecr Cos.z.29| 83%] 31° 33%| 600 10 Jan| 30% Nov 
8% 00 ioe 198 ae 2,25 04 , pt} 141 Jan Scrymser Co...-- 25) 33%] 31 33% 600; 10 Jan| 30% Nov 

pL... Et ' tee 150 Yet} 111% Aug | Bourjois Inc_.__...__- ee 5% «53 400 3% Jan 6% Nov 

ao ae sn or a \% oe = an ao oat = -..y-yo Oe 4% 6 500 44 Sept 3 Jan 
core Se an 8 preferred... 100 Ss Seer cmnnua 5% Dec} 24} 

— i foe com. 6% 6% 6% 400! & Sept 9% Jan 2d pee. aa 1 : 1%} 1,900 1 4 Dec 5M oo 
mer! W Brazil r & Pow...* 7% 7% 500 5% Sept] 12% Mar 
Gasp 4 commen....-188 RES 14 1% 300! 1% Aug! 2% Mar | Breeze Corp com______.- 1]------ 5% 6%] 2,000) 3% Sept) 11% Feb 
$9 preterred.---2222--*1....- 19%, 20°| 1,000| 15° Aus| 33° Feb Bridgeport Gas Light Go-* eh ol oe ae 

pg a Ly 2( y b po as t _ eee pene - etbedl snanae Jan| 36 Nov 

san Cee meen’ Sp ahi ad + ad ooo 64% June} 75 Mar | Bridgeport Machine_--__*|------ 2% 2h 200 2% Aug 7% Jan 
pony By me rach 900 1s Dee 2% Jan Pass cenaccellcscacalmcess scecel escoss 52% Dec| 77 Mar 
eee 25 27 Jan| 35% Aug = a one 4 = as a= 6% Jen 
—-btetihinend: eueatthigessedt BE. Bi Me EEL.E <eD nsnabesonecoes ug 4% Sept 
eel, il aes) I Ae) Oe | a ce it SEI faye Jat 

Amer r Cyaniaimid class A. i0 “"3314] 33° 33% 60} 22 Agr 34 Get eCle epi een” NASR Sgn. boasts 2934 an 32% i 

Auser Export Lines cotm-1| iss¢| 15% 169| 'B:b00----re--- ne [--see ne British Amer Oil coupoa._*|------ 18% ~19%4| 300] 1635 Oct| 22% Mar 

ale i “ps PARR, Sh aaerdeie B00 a” RS eet eee 7% 

— ee eee eatoos aes! 1a” * %| 1,100 ats Dec 13 Jan | British Amer Tobacco— sth, tag tna ms 

Sees aoe 4 aziz] 50% F , 300 eon Fan oi 5 Nov Am dep rets ord bearer £1|------|-----  -----| ------ 134% Sept] 24 Feb 
Sal sooe8 4 6% \%\| 5,600 Bry rae fe” — Am Cop set ord reg... 6! ecceee 18% 19%] 1,200) 14% Sept] 22% June 

a, ae =--|---z- --z--| --- =~ ~ 4 Selanese Ltd— 

= — po ai 10¢ 3 Pa ons 5 3% May 6 sept Am dep rets ord reg--10s ~-+---- 1% 41% 100 ig Feb 1% July 
fp a Ee 5 5 : 600 * — 4 July | British Col Power cl A... *|------|--- =z ex--2] ---=-- 21% Oct June 

Auer Hard taben Os, 20 oa ie ee = ; a . Aug | §Brown Co 6% pref__-_ 100] ------ 22% 23% 350 7% Mar| 29% Dee 

Sas teal ia % 4 % 15 asi pod = a ee Tee Waenm. 3 1l------ 4% 4% 100 ww” Dec 7% Jan 

‘ om..-* ....--|----- .--.. =a Raa a See otens ccnceel Sf Em & Ame 

Amer 4 & Tree eom-.238)"is}é| 15% 16%| S001 IS Amel 18 Jan | SO premened ee a... e cgehdeeed & ae 

oo y 15% 157 900! 13 Apri 18 Jan| $6 preferred..........%|------|----- -----| ------ Octi 4 Ma 

A.’ een ------ =38 bacne 28% 28 100| 25% Apr 29 June | Brown Rubber Cocom...1| 2%4| 2 34| 19,500; 2% Apr 6 Jan 
Preterred . Ra ea ao fra gat eee) 28 Noy | Benen 39,02 com.----8)--55;-1--s0i5 “3534| -~"600| 2635 Gent] 54% Maar 

ia a 28 a eececc|----2 o----| ------ } pe Line_____ 50 j 4% 3 j 26! sept} 

— oe o---- 1 % % %| 1,500 Aug) 1% Mar | Buff Niagra & Eastrn Pw— ; x pa nn, 

Amer Pneumatic Service.*|______| 14 %| 300 a - os Dee $1.60 preferred... - . . 25) 22 4 1,500) 1936 Apr) 23% Mar 

yome Nowe ny Rector gt PERE I; 300 is Dee ¢ Sept $5 1st preferred_-_.---- #| 10534] 105}4 106% 400} 100 Sept! 10744 Dee 

jaan Enaekeon ™ 5 87 125 Feb} 99 Oct Bunker Hill & Sullivan 2.50) 12%| 12% 1334) 2,700) 11 Apr) 20% Sept 
deems Ee ae comes sl iic| 534 xc] S00] 90 des] 7. Sumo | Barty DaoeeeOeee tais|-...--|----- -----|------] fms] 98 Jem 

Aan Gameneewer Gare enn 4 “4 7 | < ‘ p..12%e\------|----- -----] ---- -- 1% Aug 2% Jan 
Mat Se preteredes ns] ast] asst 73”| 400] x Saal obs Aue | Vat cam etic 7 see|-<c-] tie "id] ~"So) HE Sa] ds Ma 
$6 series preferred....-*| 13%4| 1344 15%| 1,700; 18 A 27 Cables & Wireless Ltd— ~~ of « 7 

Abaeen ; 374 3? 574 . pr Feb les & Wireless Ltd— 

pte Rag ety pt.-5} 344 3% 3% 1, 700 . Des 3% Apr Am dep 544% pret shs £1|------|----- -----| ------ 2% Sept} 4% May 

jaan, € 307°" + 7 sae ept 2% Sept | Calamba Sugar Estate_.20'------|----- -----| ------ 15% Dec| 25 Sept 

Apes Elec Miz Co com codl-<---- 4 % 100 % Dee 3% Feb | Camden Fire Insnr Assn 5)/------ cores cocce] oocne- 22 Oct} 22 Oct 

eG ee Seen --""1-*"**.. oo-->} ooo 9% Aug) 16% Oct | Canadian Car & Fdy Ltd— 
$7 preferred... - e 114 114 (107. Se as 7% partic pref....... eo ee eee oe: eee 1944 June} 33% Mar 

gipuiees adie Wake a tes a, R. “ sont amen os Gace Colonies Airways. 1 6% 6% 7%! 2,600 4% May 8% June 

Arkansas Nat G St apa . : 2 ee ascene— 
iment b seeee  Bic ate ai yee in Apr; 3% Apr Class A voting ........ #|------|----- ~----] ------ 1% Apr} 4 Sept 
6% preferred . “io ai Sy 2% J Apr 3% Apr Claes B non-vot........*|------|----- aneeal menens 2% Dee 3 et 

Arhanes F 6 L3T bred. 4 97” a 2,700 5% Jan) 7% Apr ' Canadian Marconi... ... 1 1516 lig 1 1,600 % Apr 1% Sept 

Arkanses P & 1. $7 pret..°|......- 7 99 90' 783% Apr| 104% Nov Capital City Products...*|------ | 8% 8% 50! 4% Aug) 9346 Dec 

Ashland Ol! & Ret Oo 8"1|---7~~ ® F 300 4% Sept 8 Oct . Carib Syndicate...._.. 1 1 1 800 % Feb 1% Sept 

hese Ieweree of Cha’ 5M % 7 Bs. Apr 5% Sept an & Co class A_...*|------|----- -----] ------ 19% Sept] 24% Nov 

i ii, feted -"-1""""* °o"""| ooee= 6% June} 16% June Pe. | e” ae 6 6% 400; 3% Apr 5% Dec 

. n common...*|------|----- ----- ------| 24 Jan| 39% Dee 

Aimee Can a neon 8 a 7% 7% 100} 5% Sept} 10 Mar | Carnegie Metais com_...1 ‘“e) = is 400 +) Ape| 1% Sept 
——,.... 1 “ “ , , “ ; Carolina P & L $7 pref_..*|------ 10334 105 200, 85 Feb} 102 Aug 
"epg agente ‘ Z 4 ,400 “4 Oct Sie Jan $6 preferred.__..____- @|------ 95% 96 120; 78 Jan| 94% July 
2 EEE epgumeress 4 sit 2% 18,800 a Dec} 1% Jan | Carrier Corpcommon....1| 1% 12% 13%| 3,500] 8% Sept] 21% Jan 
Option = +S eee Naan: b 4| 3,700 4 Dec 11% Mar | Carter (J W) Co common. 1 perry 7% 7% 100 5% Feb 7% Dec 

Assoc Laundries of Amer.*|_._..|__... .....|...... X04 Fm 19 Jan bo Products. ........%|------|----=  =---=| ------ 4 Apr) 15% Aug 

neers a: °°°°"] o--°" 2 18 a M Jan | Castle (A M) qoneanan. 30 sersee|--ess ese ------| 17 May) 26 Sept 

nies OO % Nov; 2% May | Catalin Corp of Amer_...1 2% 2% 3 4,400} 2% Aug 4% Jan 
Coast RR Co pret... 100 es - Celanese Corp of America 5 

Atlante Gas Lt 6% pref 100|______|..... ~....|....-” +4 ug) 68% Dec | 7% Ist partic pret...100| 196. | 1054 106 500} 76 Apr] 112% Nov 

Atientic Cones Faharies..9) 33c1 3 °334| ~ 300 oi Jan 98 Feb | Celluloid Corp common. 15 34 _378 3% 400 3 June 6% Sept 

Atlantic Coast Line Co. io | 2014 2034 180 17 re 31k Yo AA — a i Pry 71 390 : = t* = 

[aa tn eee 0% 20} > cee *| 7 5 7 29 48 Febj 7! Dec 

— Aye gee Feuwwte 54 5% 169 3% Feb| 9% Sept | Cent Hud G & E com_-_-_-*|------ 14% 15h £00} 13% Jan) 15 cet 

Atlas Drop Forge com “ec! Sapa oe gts Oe NS Sees | Se ee Few 7S, 0 00 ~~ oi l--55” “soil ase 90 Apr| 114% Dee 

tlas Ply ane Sabie “aa” ait ‘ % June 5% Sept | Cent N Y Pow 5% pref. et 994} 99 9934 530) 85 Apr| 974% Nov 
ao Asn —. i "-* % 200 11M Sept] 26} Jan | Cent Ohio Steel Prod__._1)------ 7% 8 200} 6% Aug!) 11 Sept 

Automatic Products.....5|..--- | Sic “inal aes at June % Jan | Cent Pow & Lt7% pfd io ------ 110 111 125} 85 Jan} 112 Dec 

Automatic Voting Mach..*| 6% 632 63e 001 «5% Be 3 = Apr | Cent & South West Util 50c| ------ 4 “6 500 % Dec! 1% Jan 

Avery (B F) & Sons com~.6 6 % 6% 45 Sept} 8% Jan | Cent States Elec com..-__1 416 416 4% 400 4g Dec % Sept 
6% preferred w w....25|......|..... .....| ...... sar) Abel bie Sere | §=O% pretured....... 100} ------]--- s- --g--| ----: 2% July| 5 Mar 
0% bre preferred xw.....25)...___| __ ie oe eae pr} 2234 Sept 7% preferred. _....-. 100} ------ 7 7 25} 7 June} 14 Mar 

cadey a Bc il seal Mog Ses "8, Bas | Seay sramered <3 -tee)--nn--lon--------} ------ 2 “Dee! 5% Feb 
=----|------ i? ! pref opt ser "29_100|------|----- -----| ------ 2 

Aviation & —_ Corp..1 3% 3% 3%| 2,400 1% Aug 4% Nov — Metal Weather 3% i Rik 5 ee 
hy ot gael as : ; DP Co...........--5|------ 524 378) = 200) 8% Aug! 7% Jan 

Agndiee Paneke Cabhatan t\"""3"| “3°< °O}5| 380) 9826 Gent] 6236 Dee | Charts Corp... .--..--_ | ee 6% 6%| 200] 53% July) 7% Nov 

Ba k & Wilcox Co SH seul 19% 9s%2 po 4 Aug) 4% Sept | Cherry-Burrell common. -5)------ ----- -----| ------ z12 Apr} 15 Jan 

aon ~ nga 84 934 ¢ 134% Aug! 29% Jan | Chesebrough Mfg... ._-- 25|------ 113 113 50} 1085, Dec| 130 Jan 
Purch comes a — P ax Og ona 4 Chicago Flexible Shaft Co §| ------ 68 71 100; 60 Sept] 79 Feb 
7% pret vin al osx ean 2534 gro Apr 9% Sept | Chicago Rivet & Mach...4)------|----; ---:-] ---z-- 5% Nov) 10% Nov 

Baldwin a A ' 34 Hs si J 15% Apr| 28% Sept | Chief Consol Mining..... 1|------ 4 4 300 416 Nov % Sept 

Bardstown Distili Inc....1)______ < Ress: _ “. 4 7% Feb | Childs Co preferred. ...100)----- - 23, 3% 175| 20% Dec) 58 Jan 

Barium Stainiess Stee. ~~ eas’ came eresel seceas % Oct 1% Jan | Cities Service common. .10 44 4% 4%) 1,600 4% Nov 9% Feb 

Barlow & Seelig Mig_- 4 5 4 400 % July} 1% Jan so sucmuenes poreceeens 57 | (55% ashy 600} 43% Mar| 66 Dee 
$1.20 conv A com....- ot omen “\oneenet™ 94) 8% 38” 100; 3% Feb) 6% Dee 

Basic Iviomite Ine com. ; i OM 19" i Hee Fav 1034 Mar $6 preferred BB. -..... @]------|----- -----] -----. 37 Mar 62% D 

iron Works Corp._-1| 11!4| 10% 11%| 4,500 ay| 9% sept | Cities Serv Pa L 87 pret.|---—- 96 = 96 20; 55 Jan) 112 Dee 

Baumann, — Ae lil os 4 » vecae plea Wepnx: city Ruto Seamping.2277* "5571 "bsg BS SO; 6356 Jan) 108 Dee 

Beau prone Ae el y Auto Stamping.-.... 4 5% =«SF 100 4 Jul 7 

mel Ine... .. a}......]----. odenal wavdil 3% Apr| 5% Feb | City & Suburban Homes 10) ------|----- emebaaaes 4% jan Hs: Nov 





For! ootnote~ see page 413 
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(Continued) 


2 


Range for Year 1939 





Low | High 





Volume 150 
STOCKS 
(Continued) 
Par 
Clark Controller Co..... 1 
Claude Neon Lights Inc. -.1 
Clayton & Lambert an 
Pa Elec Tlum....* 


Commonwealth 4 Southern 
BOER. «netecensco- 


Community P & ernie 
Community Pub Service 25 
Community Water Serv..: 
Compo Shoe Mach— 


Vte ext to 1946___.-- 1 
Conn Gas & Coke pecur— 

preferred. ........- ° 

Consol Biscuit Co......-. 1 


Consol Royalty Oll....-. 10 
Conso: Steel Corp com...* 
Cont G & E7% Drior of 100 
Continental Ol) of Mex. 1 


Cornucopia Gold Mines Be 
Corroon & Reynolds— 
TPT IN 1 





Cosden Petroleum com..-.1 
5% conv 7 —e—emee | 





Crowley, Milner & Co....* 
Crown Cent Petro! (Md) -_5 
Crown Cork Internat A-_.* 
Crown Drug Co com...25c 
7% conv preferred... -25 
Crystal Of] Ref com..-..- 
$6 preferred_.......- io 


Darby Petrcleum com ...5 

Davenport Hosiery mene” s 

Dayton Rubber Mfg..-.-- 
Class A conv.......- 35 


Dejay Stores. ........-- 1 
Derby Oil & Ref Corp come 
A conv preferred. ...-.- 
Detroit Gasket & Mtg. 21 
ee Se Wacencsece 20 
Detroit Gray Iron Fdy---1 
Det Mich Stove Co com..1 


Detroit Paper Prod_...-.- 1 
Detroit Steel Products... .* 
De Vilbiss Co com.....- 10 

7% preferred.......- 10 


Diamond Shoe Corp com .* 
Distilled Liquors Corp... 
Distillers Co Ltd— 

Am dep rets ord reg..£) 
Diveo-Twin Truck com-_.! 
Dobeckmun Co common. i 
Dominion Bridge Co..--.- 


Dominion Steel & Coal B a5 
Dominion Textile Co..-. 
Dominion Tar & Chemicals 
Draper Corp......-...- 
Driver Harrie Co......- io 
7% preferred......- a 


Durham Hosiery cl B com *|_____- 


Duro-Test Corp com....-. 1 
Duval Texas Sulphur....* 
Eagle Picher Lead.....-. 1 
East Gas & Fuel Assoc— 
Ge esatecceseces s 
4% % prior preferred. Fe 
6% preferred eo ennen 


$6 preferred series B...* 


Easy Washing Mach B...*/______ 
Economy Grocery Stores.*|______ 
Eimer Electric Corp 


Electrogra: Corp 

E ectrol Inc v t ¢......-.- 1|_ 

Empire Dist El 6% pf 100}______ 
Co— 


6% preferred... .... 
634% preterred..... 100}_....- 
7% preferred.....-- 100 

8% preferred....... 100 
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June 


Jan 


' Co 
Gladding McBean & Co... 








Fox (Pete, Brew Co... 5 
Froedtert G 


rain & Malt— 
CD. .dsbbdnbed«s 
Conv partic pref..... 15 
Fruehauf Trailer Co. -..-.- 


4% conv preferred. ._.100 


Gamewell Co $6 conv pf.*|_ 


ae Power Co com 


Amer dep rets ord ref. £1 
Gen Fireproofing com. -_-..* 
Gen Gas & El 6% pref B__* 
General investment com. i 

oe _— —— Se. 
Gen td Adv 6% pf100 
Gen Pub Serv $6 pref_.._* 
Gen Rayon Co A stock.-.* 
General Shareholdings pet, 

GO, cduiuconcccce 

$6 conv preferred cme, 
Gen Telephone $3 pref_-. 
General Tire & Rubber— 

6% preferred A._... 100 
Gen Water G & Ecom...1 


preferred 
- (A C) common... 
Preferred 


eee em ewes 


Glen Alden Coal......-.-. ° 


Godchaux Sugars class A.* 
CS Wisk devbbascaaken * 
$7 preferred. ......... * 


| Goldfield Consol Mines-.1 


Gorham Inc class A._.... * 
$3 preferred. .........* 


' Gorham Mfg common. -10 


Grand Rapids Varnish...* 


Gray Manufacturing Co.10 


Great Atl & Pac Tea— 
Non-vot com stock....* 


7% ist preferred. ._.100 
Gt Northern Paper-.-..-.. 25 


Greenfield Tap & Die_.._* 


Grocery Ste Prod com. .25c 


Grumman Aircraft Engr-.1 
Guardian Investors. ....- 1 


Guilt O88 OCatPinccecscce 25 


Gulf States Util $5.50 pf_* 
Ce SOs wb o oecese bd 
Gypsum Lime & Alabast.* 


Hall Lamp Co new 5..... * 
PE GIs besccosecdes 5 
Hartford Elec Light....25 


Hartford Rayon vt ¢....1 
Hartman Tobacco Co_...* 
Harvard Brewing Co...-.1 
Hat Corp of America— 

B non-vot com.......- 1 
Haverty Furniture ev pfd.* 
Hazeltine Corp. -..-.----- ® 
Hearn Dept Store com...5 

6% conv preferred... .50 


Hecla Mining Co...... 25¢ 
Helena Rubenstein...... ad 
BD A. wadsédccascces bd 
Helier Co common..-...- 2 
Preferred w w_......- 25 
Preferred ex-war..... 25 


Henry Holt & Co— 
Participating class A. ..* 
Hewitt Rubber common-_5 
Heyden Chemical - - .-.. 10 
{Hires (Chas E) Cocl A..* 
Hoe (R) & Co class A...10 
Hollinger Consol G M...5 
Holophane Co common. .* 
Holt (H) see Henry 
Horde’s Inc ........-.-- ® 
Hormel! (Geo A) & Co ome 


Horn & Hardart....-..-.- ° 
5% preferred... -.-.- 100 
Hubbeil n (Harvey) gmetad 


Humble Oil & Ref......- 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co. ..* 
§Huylers of Del Inc— 


Hygrede Syivana Corp.-. 
Illinois lowa Power Co... 
5% conv — ---50 
Div arrear ctfs......... 
Tiiuminating Shares A_...* 
Imperial Chemical Indus— 
Am dep rets regis....£1 
Imperial Oil (Can) coup. .* 
Regietered s 


e#eenaeane 





























6% 
18% Oct] 24% Aug 
4% Jan| 14% Nov 


\% Sept May 
Apr} 71 Oct 

6% Apr} 15% Dee 
71 Apr] 1 Dec 
50% Apr] 101% Dec 





2 Sept 5% Jan 
11% Aug] 22% Jan 
5% Sept 9% Jan 
3% Febl 5% Oct 
6% Apri 9 Oct 
6% Sept] 9% Jan 
23% Apr] 28% Aug 


11% Jan) 12% July 
23% Apri 31 Sept 
2 Sept 3 Mar 
31 Sept; 39 Jan 
08% April 112% Aug 
9% Apr| 14% Dee 
52% Aug; 71 Sept 
2% Aug 5% Sept 
9% Apr 12 Jan 
¥% Nov % Jan 
5% Mar 9% June 
6% Nov 9 Jan 
2% Dec| 4% Mar 
1% Apr 3% Sept 
20 Apr} 31 July 
2% «Apr 4% Jan 
8 Apri 265 Feb 
3% May 6% Feb 
51% Dec 
5% Apr) 7 
11% Sept) 17 Feb 
11% Dec| 16% Mar 
10% Sept] 16% July 
19 Sept) 32 Feb 
5% Nov 7% Oct 
5% May| 15% June 


54 Apr) 17° June 




















For footnotes «e page 413, 





















































410 New York Curb Exchange—Continued—Page 3 Jan. 20, on F 


sTocKs Range for Year 1939 STOCKS Last | Week's Range) Range for Year 1939 


nued) (Continued) of Prices 
— Par Low Htgh Par Low High Htgh 























indple P &L6%% pt_-100 100% Apr| 112% Middle States Petrol— 5% Mar 

Indian Ter Ilium Otl— 1 4 , é ; +d 
Non-voting ciass A..--1 Dec 2 Class B vt ec new_-.--.1 : 

1 . Mar 2% 


Midland 

Apr % $2 conv preferred 

7% preterred oneal Apr| 12% Midland Steel Producte— 
susmemmp Oo 48 No Am. 10 7 59 Apr| 73% gehs....* 
International Cigar Mach 21%} : Sept; 24% 
Invernat Hydro Elec— 

Pret $2 .50 series 

A stock pureh warrants - pe Mar 
Inti Industries Inc 1 } 4 | Dec 
Internat ee ~— a, é 
Internat Paper ‘ow Ww: 3 5 

terna ] Petroleum— Mississippi River Power— 
7” — “4 6% preferred 100 
Missour! Pub Serv com..* 
Mock, Jud, Voehringer— 


$2.50 
Molybdenum Corp 
Monarch Machine Tool.-* 
Monogram Pictures com-1 
Monroe Loan Soc A 1 
Montana Dakota Util...10 
Mouse Et Me's Pow."s 
seeseaationes Vitamin. .-1 : on t Ht ina 
In ae--5 : a“ 8 bored Ten D part pf.* 
Interstate Hosiery oore (Tom) Distillery .1 
Interstate Power $7 —1 : 7% Mtge Bank of Col Am shs-- 

1 ia 4 % Mountain City Cop com 5c 

Mountain Producers. --.10 
$Mountain States Pw com* 
Mountain Sts Tel & Tei 100 
Murray Ohio Mfg Co Soa ym 
Muskegon Piston Ring. 24 


Nat Automotive Fibres_.1 
Nat Bellas Hess com...-.1 

enge ° ee 22% National Brewerles com. -.* 
Kansas G & E7% 1 % % May 7% preterred rd 
Keith (Geo DI” Ist pti00 1% 


Kennedy's Inc 

Ken-Rad Tube &lampaA - 
Key Co com 
Kimberly-Clark 6% ot i60 





Kirby Petroleum 1 

iver’ Lame © 06 Co 146 t National Steel Car Ltd_..* 

Klein (D Emil) Co co National Sugar Refining.* 

Kleinert (I B) Rubber Cio National Tea 54% pref_10 

Knott Corp common..-..1 5 National Transit... _ 12.50 
. Nat Tunnel & Mines_...* 

Nat Union Radio Corp..-1 


s 
Nebraska Pow 7% pref.100 
= Corp common * 


mt. (Herman) Corp...5 
Neptune Meter class A...* 
Nestle Le Mur Co cl A...* 
Nevada Calif Elec com.100 
3% cum 4%non-cum.100 
New Engl Pow Assoc....* 
is 
hg New England Tel & Tel 100 
Lehigh Coal & Nav % J New Haven Clock Co....* 
Leonard Oil Develop...25 
Hy Tourneau (R G) Ine..1 
Line Material 





REKSKKK KK KK 


preferred 
Class A opt warrants__.-_- 
Class B opt warrants... 


Conv 7% Ist pref v tc100 
Lynch Corp common....5 
Majestic Radio & Tel...1 
Manati nl opt warr... 

angel Stor 1 


Srweor S500 Barr 
ee 
eo Oo 
RKKKK S KKK 


KR KEK KK KKK 


- 
S 
7 


ee 
Bsase a- SSBF a~-e 


Northern Sts Pow cl A..25; 
Northwest ~~ ee 
Novadel-Agene Corp....* 
Ohio Brass Co ci B com..° 
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For footnotes see page 413. 
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STOCKS 
(Continued) 


Par 


Range for Year 1939 








Htgh 





Week's 


Range| 


of Prices 


Low 


High 











Range for Year 1939 





Htgh 








Pacific Can Co common..* 
seen 2 38% Ist pft.25 


Public 
$1.30 ist aa....* 


Parkersburg Rig & Reel 
Patchogue- Plymouth Mills * 
Pender ) Grocery A...* 
SLs acudoceséducs 
nsular Telephone com* 
Class A $1 40 eum pref25 
Penn-Mex re stbiuen 


Penn Cent Airlines com._1! 
Pennsylvania Edison Co— 
$5 series pref.........* 
$2.50 series pref. * 
Pennsylvania Gas & Eieo— 
Class A com 


Pa Pr & Lt $7 pref..-.---- ° 
Dre: + _eeece--s > 
Penn Sait Mtg Co..--.-- 50 
vania Sugar com 20 
Pa Wacer & Misia 
Pepperell) Mfg Co..-.-.- 00 
Pharis ‘lire & Rubber_...1 
Philadeiphia Co common-.* 
Phila Elec Co $5 ae. 
Phila Elec Pow 8% pret 25 
Phillips Packing Co....- 
Phoenix Securities— 
Common. ......-.---- 1 
Conv $3 pref series A..10 


Pierce Governor common.* 
Pinee Winterfront Co 
Pioneer Gold Mines Ltd..1 
Pitney-Bowes Postage 


Meter 
Pitts Bess & L E RR-.-.-.-50 
ngs. ---- 1 


Plough Inc com..-.-.-- 7. 
Pneumatic Scale com.-..10 
Polaris Mining Co...-25¢ 
Potrero Sugar common. --5 
Powdrell & Alexander ---- 

Power Corp of Canada-.-.-.* 


Prentice-Hall Inc com-.--- 
Pressed Metals of weet * ~ 


* 
Premier Gold Mining-..-1 
1 


$6 preferred 

Public  aervies of Cetera 
6% . --- 100 
7% ist preferred 

Public Service of L 
$7 prior 
$6 preferred. ---...---- 


preferred 
Public Service of Okla— 
6% prior lien pref. ..100 
7% prior lien +e 


et Sound P & 
$5 prior preferred. .-.--- s 
erred......---- oe 


pref 
Puget Psound Pulp & Tim.* 
Pyle-National Co com.-..5 
Pyrene Manufacturing. -10 
Quaker Oats commen..;-5 


Quebee fower Co.....--- ad 
Ry & Light Secur com--..* 
Railway & Util Invest A--.1 
Raymond Concrete Pile— 
Common. ....-.------ ® 
$3 conv preferred-_-..-..- bd 
Ra m Mfg com. ..50c¢ 
Red Bank Ot! Co......-- 
Reed Roller Bit Co..-.--.-. bd 


Republic Aviation 


$Reynolds Investing----1 
Rice Stix Dry Goods ---.- * 
Richmond Radiator. --.-.- 1 
Rio Grande Valley Gas Co- 
Vv trust etfs.....-. 
Roches Oh Es 6% pt C 100 
6% pref D..--.----- 
Rochester Tel 64% prf 100 
Roeser -- 
Rolls Royee 
Am dep rets ord reg---£1 
com...5 
Roosevelt Field Inc. .-.-.-- 5 
oe ooee pref.....- 20 
Royalite Oll Co Ltd..-.. -* 
Royal Typewriter ------- > 
Fifth Ave.....2% 
Iron & Steel. ..-.- 
$2.50 conv pref.....-- ° 
Ryan Consol Petrol. .-..-.- bd 





St Regis Paver com..-..--. 5 
7% preferred. -....-.- 100 
Sait Dome Olli Co--.----- 1 
Samson United Corp com.! 
Sanford Mills.......-.--- 
Savoy Oil Co...-...---- 5 
Schiff Co common....-..- ° 
Seovill) Mfg......--.--- 25 


Scranton Elec $6 pref....* 
Scranton Lace common..* 








Sale of Prices Week 
Price | Low Htgh\ Shares 
ORG er 33%) ~ 2,100 
—— 31% 31%) 300 
93 92% 93 | 40 
ee eee | --<-<-<-=< 
ies essere Be 
5 | 4% 5 | 6,300) 
enh ub 95, 10%| 500 
Rae Se 100 
13% 13% 13% 600 
yeinintin | 3344 33%| 100 
lec es piemaal ddactil 
~"T%| 1% 2 | 5,300 
12 11% 12% 3,800 
2 2 2 100 
112 111% 112 225 
110 110 110 20 
heseeo 166% 166% 25 
"71 =| 71 +~72%)| ~—-400 
83%| 83% 86% 50 
<a 27% 27% 50 
7% 7% 7%! 1,100 
6% 6% 7% 1, 
7% 6% 7%| 7,900 
35%| 34 35% 200 
panies steps i% 1%| 700 
re 7% 8 1,100 
"9%! 9% 10 | | 200 
56 55 58 430 
— 9% Il 600 
100 99 101 1,100 
beeese 1% 1%; 400 
baases 10% 10% 200 
~""1%) 1% 1%!) 1,100 
Sebeoe 1316 14346) 1,100 
a 4% 4% 100 
-.----| 20% 20%) 30 
1% 1} 1% 400 
eee 39% 39% 100 
Sandee é 9 9 300 
—— lig lie) 2,000 
6%) 6 6%! 700 
98 98 98 400 
ences 87% 625 
Jwbece 47% 48% 450 
104%} 104% 104% 80 
eeccce 109% 109% 10 
85% 82% 85% 2,325 
29%) 29 31%) 3,400 
12% 12% 12% 1,200 
Mddesk oa 6% 6% ~~ 200) 
——— 120 120 10) 
bobdoc 151 153 100 
coisa -% 9% 9%| 100 
biases 10% 11% 150 
tee A. %” %| 100 
2% 2% 2% 100 
Ridaos 24% 25 300 
nodes 5% 5% 100 
Shbnee % % 900 
ws ae 5% 6%!) 31,200 
bbanoa lie lie 200 
mhéoes | | ix 1%] 500 
Risakevena 4 %| 2,000 
-..---| 12% 12%] 100 
— . i aa, | 100 
——— 1% 1% 100 
eécoce 2% 2% 100 
"56 | 56 59%| 200 
“"13%| 13% 14%| "2,300 
enue 3 2 ~ 2%| ~~ 200 
areas 1% 1% 900 
sechicite deena 3% 34K 100 
““"3%| 2% 3% 6,000 
73% 59 73% 1,025 
cn ee 7% 7h 400 
at ae oe ae 2 10 
oil an oe mo 900 
cdi 28% 30 600 
<ao---| 24% 24%] 650 
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Sept 
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Sept 
Sept 








STOCKS 
(Continued) 
Par 
Seranton Spring Brook 
Water Service $6 pref..* 
Sculltn Steel Co com..-... ad 
(OEE: 
Securities Corp general. ..* 
Seeman Bros Inc_...-..-. 


Segal Lock & Hardware..1 
Selby Shoe Co.......--- 


Sentry Safety Control....1 
Sernck Corp...........- 1 
Seton Leather common...* 
Shattuck Denn Mining...5 
Shawinigan Wat & Pow..* 
Sherwin-Williams com..25 

5% cum pref ser AAA100 
Sherwin-Williams of Can.* 
Shreveport Ei Dorado Pipe 


Line stamped. -....... 25 
Silex Co common........ 
Simmons-Boardman Pub-- 

$3 conv pref........-.-. 
Simmons H’ware & Paint 
Simplicity Pattern com-_) 
Singer Mfg Co.......-. 100 


Solar. Mfg Co........--- ; 
Sonotone Corp........-- 1 
Soss Mfg com.......... 

South Coast Corp com..-.1 
South Penn Oll_.......- 


54% pret 
Southern CS: Pow el A.25 

7% preterred....... 100 
South New Engl Tel. ..100 
Southern Pire Line..-..-. 10 
Southern Union Gas....-. 

Preferred A. ..-.--.--- 35 
South!and Royalty Co...5 
= (A G) & Bros...1 

conn ee8 
spadsh & Gen Corp— 

Am dep rets ord reg..£1 
Srencer Shoe Corp.....- ° 
Stahl-Meyer Inc.-...-.-..- s 
Standard Brewing Co-....* 
Standard Cap & Seal com.1 


Conv preferred......- 10 
Stan Corp— 
NN RE 1 
$1.60 conv el 
Standard In $5 pref* 
Standard Oil (Ky)-.-..-- 10 
@tandard Ot! (Ohio) oom, 25 
5% preferred..-....- 
Standard Pow & Lt....-- 


* 

Stein (A) AD & Co common. .* 
Sterchi Bros Stores....-- 

6% ist vreferred.-..-.-. 50 

57 2d preterred..-..- 20 


Sterl:ng Inc......------ 

Stetson (J B) Co com....* 
Stinnes (Hugo) Corp..--- 5 
Strooek (8) Co. .....---- s 
Sullivan Machinery....-. ad 
Sun Ray Drug Co..-.-.-..- 1 
Sunray Oll...---.-.------ 1 

5%” conv aeod 


$3.30 A part_........-- ° 
B @0M..cccccoce e 

Swan Finch Ol! Corp....15 
Taggart Corp com..-..-.-- 1 


Tung Sol Lamp Works... -.1 

80¢ conv preferred. - . . - ° 
Udylite Corp.-..--..----1 
Ce oan p wet eabod - 


merece 














21 Jan 
" Sept 
Aug 

s Dec 

31 Mar 
% June 
4% Jan 
9% Avg 
% Apr 
4% May 

48% Aug 

48% Aug 
% Nov 
4% Jap 
1% July 
6 Apr 
5% June 

17 Oct 

81 Aug 

106% Sept 

10 
lig Feb 
9% Apr 

16 July 
1% 

134 Apr 

116 = Sept 
1% 

84% Jan 
516 Dec 
1% Dec 
1% Mar 
3% Apr 
1% =Apr 

26% Aug 

18 July 

36% Oct 

27 ~=Sept 

25 Sept 
1% May 

42 Jap 

148 Jan 
3% Jan 
1% Apr 

10 Mar 
5 Sept 
2% Deco 

12 Dec 
lig Jan 
1% Dec 
1% Mar 
% Mar 

13 Dec 

17% Dee 
1 Aug 
9% May 
7 June 

17@ Apr 
17 Apr 

102 Jan 

Dec 
Dec 

21 May 
6% Apr 
“ Apr 

15% Apr 
1% July 

14 Apr 
ih 

73% June 

10 May 
2% ADr 

28 Jan 
7% Jan 
4% Apr 
1% Dec 
2% Mar 
4 Sept 
446 Dec 
& Apr 
6% Apr 

10 Apr 
1% Aug 

31 Apr 

33% 

40% Oct 

1l Dec 
4 June 
2% Aug 

28% May 
ye May 
% July 
9% Sept 

94 Jan 
2% May 
8% Apr 
9% Aug 
% Dec 

54 Dec 
3% Aug 
9% Oct 
1% Feb 

45 June 

98% Apr 

105¢& «Apr 
is 

1 Oct 
2% Apr 
Sig June 
7% May 
7 Apr 

19% Apr 
2 Apr 
6 Apr 
4% Dee 
% Deco 
% Dec 


Sa 
ER KKK X 


SRwBSS SSacne 


= 


FTRKKKSKKKS 


wo 
Coroune 


oo 
x2 


3% 





Aug 
Sept 
Sept 

Feb 
Nov 

Jan 
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New York Curb Exchange—Continued—Page 5 Jan. 20, 1940 
Friday Sales 
STOCKS Range for Year 1939 BONDS Week's Range| for Range for Year 1939 
(Continued) of Prices Week 
Par Low High| $ Htgh 
Unexcelled Mig Co.....10 % Canada Northern Pr 5s '53 74,000 105% 
Union Gas of Canada....* 14% Ry 3,000 105 
Union Investment com..-.* 34,000 107% 
Union Premier Foods Sts -1 8,000 90% 
Un Stk Yds of Omaha. 100 1,000 46 
Prod 1 8,000 
1,000 
1,000 
4 
Cor Yards 5s 1940 
United Gas Corpcom....1) 1% 1% 1%| 4,600) 1% Dec| 3% Jan | $*Chic Rys 5ectfs._...1927| 48%| 48 49 | 18,000) 4334 Dec) 5634 Oct 
ist $72 pref non-vyoting.*| 96 92% 96 1,200} 74 Apr| 94 Nov Ciptanes S Re 5360 4 ss 86%| 86% 86%) 1,000] 70% Jani 86 Dee 
CC Pisecelseccaiicease wscssl wowaba % 186 Feb hie apaleggate _ eea 6,000} 72% Jap} 91 Dec 
United G & E7% pref.100)__.._./_.... ...--] ------ 80 Jan| 89% July Se......1966| 76%| 76% 78 | 31,000} 71% Jan); 84 Mar 
United Lt & PowcomA.-*) 1 1 1%| 3,800) 1 Jan Conv deb &s......- 1950] 74%| 74% 7614|215,000 apr; 78% Mar 
Common ciass B.....- 1 1516 3,000 % June} 2% Jan Debenture S6...... 1968} 73%4| 73% 75 | 54,000) 66 Apr] 78%, Dec 
$6 let preferred. .---..- *| 33%] 33% 35%] 5,100] 19 Apr| 36% Mar Debenture 5s......1969| 74 74 75 | 30,000] 67%) Apr| 78 Dee 
United Milk Products...*|......|..... ..---| ------ Nov} 23 Mar | CitiesServP & L5s- 1963 88 88  9134|188,000} 7236 Jan) 93% Dec 
$3 partic pref......... _, ES ep Ge 69% Japn| 73% Mar | SESS ata 88%| 88% 90%| 67,000; 7236 Jan| 934 Dee 
United Molasses Co— Communit: ir Wit ie *67| 91%) 91% 93%| 70,000} 74% Apri 9344 Dee 
PS a ee eee eee 4% Nov| 6% Mar | Conn Lt & Pr 7s A._-1951/------ 133% 133%] 2,000) 126% Aug) 132 Dee 
United N J RR & Canal 100)__._.-|..... --.-.-| ------ 237 Jan} 242 Feb | Consol Gas El Lt & Power 
nt Sharing..25¢|_____- The % 400 Sig July ‘6 Jan (Balt) 348 ser N_..1971/------ 110% 1113%4| 14,000] 101% Sept] 113 June 
United Shoe Mach com. 80%| 79% 80%| 1,450) 72 Apr) 87% July ist ref mtge 3s ser P_1969| 108%%| 108 1085] 24,000 Sept] 108 Aug 
heat aie aparece 5) 43 43 43% 400} 39% Oct]! 49% July | Consol Gas (Balt City)— 
United Specialties com...1/__-_-- 4 4% 600; 2% Aug! 4% Jan Gen mtge 4%s___..1954]------ OF © 808 1 acdods 120 -Nov} 131 July 
U 8 Foil Co ibdineas 4%| 4 5 1,200; 3 Apri 6% Jan Consol ne Som 
U 8S Graphite com... -.- ae 6% 6% a et BT stamped...1943) 79%| 7854 80%| 33,000) 58% Apr) 77% July 
U 8 and Int'l Securities..*|_____- 1 400 % July}; 1% Sept Cont ¢ Gas & El 60..21988 91%] Gl 9234|156,000) 7934 Apr) 93% Aug 
$5 lst pret with warr...*|__..-- 62 64% 500} 6&0 Apr| 68 Jan | Cuban Tobacco Ss... 1944) 58 58 58 2,000} 55% Sept] 68% Jan 
U 8 Lines pref.........- aa 3% 3%| 1,000} 1% Apr} 8 Sept | Cudahy Packing 3%s8.1955| 96 95% 96%] 48,000 Sept] 9 Jan 
U 8 Plywood..........- SRE 19% 22%] 2,600) 10% Apr} 22 Dec| Delaware El Pow 5s 1959| 10644| 106 106%| 8,000} 102% Sept] 107% Oct 
$1% conv pref....... pee 27% 29 750] 21 Feb} 30 Dec | Detroit Internat Bri 
U 8 Radiator com......- a 1% 1% 200; 1% Aug| 4% Jan 6 %e_------ Aug 1 1962}------ 5% 5%| 16,000) 4% Apr) 10 Feb 
U 8 Rubber  Spagae 2% 2% 100; 1% Apri 7 Sept ft ae 5% 5%] 20,000] 4% Aug} 9% Feb 
U8 Stores common... .50¢]_----- % % 100 % Jat % Jan *Deb 7s.-.-.- Aug 1 1952]------ t Lf ccwnss Aug} 1% Jan 
lst $7 conv pref.....-- swags 5 5 20] 3% Feb| 6% Mar Gas & Fuel 48.1956] 78%4| 78 79%} 75,000) 53% Apr) 82%5 Oct 
Stores common. 60c Y% % % 300 46 Jan % Oct | Edison El Ill (Bost) 3 4s '65) - - - - -- 110% 111 8,000} 10334 Sept] 112% May 
United Wall Paper..-...- s »* 2 2%| 2,900) 1% Apri 2% Jan Power & Light 68.2030} 814) 7 81%|143,000] 66% Apr} 81% Dec 
Universal Consol Oll....10)......]-..-. -.----] ------ 14% Jan| 17% July | Elmira Wat Lt & RR 5e '56|------ 117% 118 6,000} 107% Jan| 119 Nov 
COUT G6 Bbc ccccdlcetie sccuel cenees 4% Nov 414 Nov | El Paso Elec S@ A....1950}------ 104% 104%] ------ 100 Sept} 195% Oct 
| Ri RET SARS AEG: pee «: 2 Oct Oct | Empire Dist El 56....1952| 104%| 104% 104%] 12,000] 98 Sep] 10454 Dec 
Universal Corp v t c....- 1 3% 3% %} 1,000 2% Sept 4 Jan | Ercole Marelli Elec Mfg— 
Universal Insurance... .. 17%| 17% 17% 150} 12 Apri 17% Dee 640 series A_...... 1953} ------ 46% 46%] 2,000) 31% Sept Jau 
Universal Pictures com...1|_.....|..--. ---.-] ------ 6 Jan| 9% June | Erie Mucsies ee 1 2,000} 10634 Oci} 109% Oct 
Universal Products Co...*|__....|..--. -----] ------ 13% Apr| 19 #£¥Feb/| Federal Wat Serv 54s 1954) 97 97 98%] 29,000); 81 Apri 99 Dee 
Utah-Idaho Sugar.......5)__.--- 1% 1% 500 % Jan| 3% Sept tial Mtge 
see Sow © 160 oeet...5 apetents 63 63% 200 473% Apri 68 Oct Banks 6s-5s stpd___1961]| ------ 25% 26 6,000 19 Dec] 104% Feb 
Radio Dt ndiitnens ehantl andnell 1% Aug| 2% June , Florida Power 4sserC 1966) 99% €8% 99%] 20,000 89% Jan} 99 Aug 
Guity Equities. ....-.10e}_____- 1 1 100 1 July} 2% Jan| Florida Power & Lt 58.1954) 10434, 104 104%} 89,000 Apr} 104% Nov 
50 stock....1] 53 52 = «5B3 125 42 #£Apr| 58 Oct | Gary Etectric 
my & Ind com..6/__..-.- y% \% 100 416 July T1¢ Feb 5e ex warr stamped_ 1944! - - ---- 100% 101 4,000} 9 Jan} 101 Dec 
wcccces 1%| 1% 1%] 2,700 1% Apr| 1% Feb | General Bro: a 82%] 13,000} 75% Oc'| 90 Jan 
Util Pow & Lt 7% pret..109 16 16 18 1,000, 10% Apr| 22 Oct | General Pub Serv 66 ._ 1953] - ----- 9 99 1,000 Apr} 101 Oct 
Vv Dp com....... 1 1 1% 800 % Dec| 2% Jan/| Gen Pub Uti! 6%s A.1956| 98%| 97% 99%] 46,000} 78 Apr) 9834 Dec 
$4 conv preferred.....5]....--|-.--. ~----] ------ 15% Sept} 30 Jan | *General Rayon 6s A_1948}--- --- 174 76 ff sccces 73 Feb| 77 Aug 
Van Norman Mach Tool.6/__---- 25 26 200; 20 Mar!) 32 #£4Sept | Gen Wat Wks & El 58.1943) 97%| 97% 98 15,000} 87 Jan| 97 Dec 
V Petroleum. .-1 1% 1 1%| 2,700 % Aug| 1% Sept | Georgia Power ref 5s..1967| 106% 106%| 56,000] 9534 Jan} 107 Nov 
Va Pub Serv 7% pret..100 68 68 68 90| 3835 Jan} 73 Dec | Georgia Pow & Lt 58..1978) 67%4| 67 67%} 8,000) 58 Jan! 74% June 
Vogt Manwfacturing.....*].....-/..... -----] ------ 6 A 12% Sept  seieekts = eee ae 18 Mar 
Waco Aircraft Co....... ° aan el 4% 5 700; 3% July} 7% Feb | Glen Alden Coal 4s...1965| 7144} 70 72 | 21,000) 6434 Sept] 723 Jan 
Wagner Baking v t c....* 6% 6% 6% 500 4% Sept Feb | Gobel (Adolf) 444s. ..1941/---.-- $72 TE 1 ccosss 9 Oct] 77 . 
iinbbeettosees conga shes 74% May| 75 Sept | Grand Trunk West 4s.1950|------| 76 10,000] 65 Sepi 1 Mar 
Ww common....... eee 1% 1% 100 % May| 2% Dec| Gr Nor Pow Se stpd__1950|------ t107% 110%] ------ 105 Sept] 109% Mar 
Weise & Bond class A... ES eS eS 3% Dec| 6% Mar Store Prod 68.1945) ------ 160% 64%] ------ 47 Mar] 62 Oct 
a ee ere eee 116 Feb 1% Sept | Guantanamo & West So $47 ------| 45 Apr] 53 Jan 
Walker Mining Go ae rd ang 1 1% 200 % Apri 2% Sept Guardian Investors 58.194 peoned . a 4,000} 36 Apri 50 #£¥Feb 
Wayne Knitting Milis...6)......|..... .----] ------ 8% Jan| 16% Dec burg Hee fan 1938 eneee 415% 50 | ------ 25 July} 30 July 
nm Oll Co....... 3% 3% 3%! 1,800 2% Apr 5 Jan oHambure HIG und 
Wentworth Mfg...... 1.26 1%] 1% 1%] 1,000) 1% Dec] 3% Mar & St Ry 5%s-...... 1938] ------ $1534 .....] ccecee Sept July 
est Texas U pref..*}..._.. 98 99 20} 86 Jan} 100 June | Heller (W E) 4s w w..1946)------ 102% 102%} 12,000 Jan} 102% June 
West Va Coal & Coke....*} 2%] 2% 2% 400 % Apr| 3% Sept | Houston Gulf Gas 6s_. 1943) ------ $104% 105 | ------ 1014 Apr} 105 Dec 
Western Air Express.....1}__._-- 4% 4% 400; 2% Mar 5 Te |. Biiwscakssaceose aaa 1 102 2,000} 1 Sep] 103% Nov 
i i hs ontidecae exces) wecout 5% Sept 7 Oct | Houston Lt & Pr 3 4s_1966' ------ 110 111 21,000} 102 Sept} 1114 June 
as oa Maryland Ry— *Hungarian Ital Bk 7 }48'63' - - - - - - t 96 | cnnces 8 July July 
i nc D ccccslscess acces] cossas 32 Apr| 62% Sept | Hygrade Food 6s A._.1949/------ 69% 69%] 2,000) 59 Jan} 68% July 
Western Tabiet & Station'y 6s series B......... 1949} ------ 4 69%| 2,000 Apr une 
Common............. ae 14% 15 250} 10 #£=Apr| 17 ~#Sept | Idaho Power 3%s__..1967/------ 107% 107%} 1,000) 101% Sept! 110% Feb 
Westmoreland Coal Co...*/....--|..... .-.--| ------ 8% May| 13 Sept | Ul Pr& Lt ist 6sser A_1953| 106 105% 106%} 25,000] 99 Sept] 106% Nov 
Westmoreland Ine__....- RE” SRR pers 9 Dec} 11 Sept lst & ref 54s ser B_1954 104% 104%| 26,000} 95% Apr} 105 
Weyenberg Shoe Mfg....1/......|...-. ---.-.| ------ 5% Jan} 8% Nov lst & ref 5a ser C...1956 10244| 10144 102%4| 82,000) 92% Sept] 103% Dee 
Wichita River Oil Corp..10|____-- 5% 5% 900} 6% Aug! 7% Jan 8 f deb 5s... 1957, $8 97% 99%| 41,000] 85% Jan| 101 Dec 
Williams (R Dt csceostizetud aches snaaia 4% Apr 8% Sept | Indiana Hydro 681958 99 98% 99% 5,000 Jan 99% No 
Wilitams Oll-O-Mat Ht..* _...__]..... .-... ------ 1% Aug 3 #£«24Jan at 68 69% 30,000] 504 Apr 75% Aug 
Wilson-Jones Co........*|...... 7 7% 300 6 Sept) 10 Jan lst lien & ref 5a....1963) 67%4| 67% 68%] 8,000) 49 Apr; 74 Aug 
Willison Products Inc ....1)_____- 10 11 2501 7% Mar! 13° Nov 58A 1952} 63%] 63 23,000} 60% Nov % June 
Winnipeg Electric B com.*]__....|...-. .-.--| ------ 1% Dec| 1% Dec } Indpis Pow & Lt 3%s.1968| 109 | 109 109%] 12,000] 9934 Sept) 110 May 
Wisconsin P & L. 7% pf 100|_____- 106 106 10} 82% Apr| 104 Dee nal 
Wolverine Port) Cement.10} . . . - - - 4% 4% 100} 2% Apri 4% Nov| 634s series C.......1955|------ 42 43%] 2,000} 30 Sept] 62% Jan 
Wolverine Tube com....2) 6%) 6% 6% 500; 4% Apr) 8% Sept 78 series E......... 1957] ------ $44 47%] ------ 31 = Sept} 54 Mar 
Mitabelipccscelesces acvcs] csesnd 4% Augl 6% Sept 78 its onds nocces 4344 4344] 1,000) 31 Sept] 55% Mar 
Woolworth (F W) Interstate Power 58...1957| 63%| 63  64%|133,000] 65 Apr) 73 Aug 
i icine cconalescce osesel eenese 8% Sept} 15% Mar| Debenture 6s.__... 46% 47\%| 27,000] 38% Jan) 55% Nov 
Wright Hargreaves Ltd..*| 6%) 644 6%] 5,700} 65 Septl 8% Iowa-Neb L & P 58...1957| 10644] 10614 106%] 11,000] 98% Jan} 105% Dee 
lowa Pow & 14 43s. 196 ee sa| loss loess] 24,000] 102% sept] 100°? Dee 
wa Pow & Lt 434s._1958] 108}4/ 1084 108% ‘ ( pt ‘ 
BONDS Bonds Isarco Hydro Elee 7a. 1952|------ 143% 45 | ------ 30% Sept] 5244 Jan 
Solid Italian Superpower 68.1963] - -- - - - 38% 39%] 8,000] 30% Sept] 44 Mar 
Alabama Power Co— Jacksonville Gas— 
lst & ref Se........ 1946]_____- 107% 107%} $5,000] 102 Jan| 108% Oct 6s stamped. ....... 1942) 45 45 47 | 23,000] 38 Jani 49% Aug 
lst & ref Sa........ nea 107% 107%} 1,000) 98 Jan} 107% Nov | Jersey Central Pow & Lt— 
Ist & ref 56........1956] 1053%4| 105 105%] 11,000} 96 Jan| 106% Nov 6s series B__._..... 1947| 103%| 103% 104 ' 27,000; 102 May| 107 Feb 
Ist & ref Sa_.......1968] 10634] 106% 106%| 4,000] 87 Jan] 106% Nov 448 sertes C_...... 1961| 1053%4| 105 105% 7,000] 102 Sept} :06% Mar 
ist & sat 6)6a. ais a 1967} 103 | 102% 103 | 25,000] 8134 Jan] 103% Nov | Kansas Elec Pow 3 }s-_ 1966) -- ---- t105% 106%] ------ 98 Sept] 108 Mar 
Amer G & El debt 58..2028|..____ 106%: 106%:s} 10,000} 106 Sept] 109% Jan | Kansas Gas & Elec 6s_2022|------ 12—£% 125%| 1,000] 114 Sept] 126% Aug 
Am Pow & Lt deb 68..2016| 101 101 10244|150.000} 83% Apr] 105% Dec | Kentucky Utilities Co— 
Amer Seating 68 stp..1946| 100%| 100 101 9,000} 94 Oct} 104 June lst mtge S6_....._- 1961| 104%] 104 104%] 12,000] 89% Apr! 104% Dec 
||| Appalachian Elec Power— 648 series D......1948]|------ 105% 105%} 20,000] 100 Sept] 107. Nov 
ist mtge 4s....... ._ 110 110 | 19,000} 103 Sept] 111% Dee 54s series F_...... Re waed 103% 103%| 9,000] 933% Jan| 104% Nov 
Debentures 4}4s...1948}_____- 107 107%] 12,000] 10334 Sept] 108% Oct 5s series I......... ae 102% 102%] 12,000} 88 Sept] 102% Dec 
Appalac Power Deb 6s 2024)... _ _ 128 128 2,000} 115 Sept] 1 July | Lake Sup Dist Pow 3 \s '66} - - - - - - 106% 106%] 3,000] 98% Oct] 108% July 
Arkansas Pr & Lt 56..1956| 10634| 10634 107 | 30,000] 101% Sept] 107% Nov | *Leonard Tiets 7 }s__ 1946} ---- -- ge Pee Jan} 30 Mar 
Associated Elec 4}48..1953) 5514] 52}4 5614|269,000} 41% Jan Aug | Libby MeN & Libby 5s '42!/------ 102% 102*:6} 12,000} 102% 105 Feb || 
Associated Gas & El] Co— Long Island Ltg 6s--.. 1945) - - ---- 105 106 | 16,000 Jan} 104% Nov 
*Conv debt 4}4s...1948] 18 17% 17%4| 12,000} 23 Dec) 45% Aug | Louisiana Pow & Lt 5s 1957| 107 | 107 108 | 36,000) 102% Sept] 107% June 
*Conv deb 4}4s8....1949) 18 15% 18 |382,000] 21% Dec} 47 Aug | Mansfield Min & Smeit— 
*Conv deb 58......19 18%| 16% 18%]|171,000] 25% Nov| 49% Aug Seth bnsikbbessnee Sa fae ae 28% Jan| 31% Aug 
- Se.....1968] 18%] 16 18%/490,000} 25% Dec] 47% Aug | Marion Res Pow 43s. 1552|------ si03% 104 ae 99% Sept] 1054 May 
Conv deb 5}4s....1977]_.___- 17% 18%] 33,000] 30 Nov MeCord Rad & Mig— 
Assoc T & T deb 5348.4'55| 7034] 6834 7014| 37,000] 67 Sept] 83 May 6s stamped. ....... 1948} 68%] 67 68%] 2,000) 45 May| 75% Nov 
Atlanta Gas Lt 4}4s..1955)_____- $106% 109 | _.__.. 100 Sept] 106% Dec | Memphis Comm! Appeal— 
Atlantic City Elec 334s '64|_...-. 1074 10734] 20,000] 97 Sept] 10954 June Deb 4%s......-... 1952] --.--- 99% 101 9,000} 9434 Oct] 98% July 
Avery & Sons (B F)— engel Co conv 44s. 1947}------ 92% 92%) 6,000) 82 Apr} 91% Mar 
5s with w te. ..1947/_..__. 197% 983] ..__-- 88 Sept] 102 Aug | Metropolitan Ed 4s E_1971| 10934| 108% 10944; 5,000} 102 Sept] 110 Nov 
5s without warrants 1947/______ 92344 92%] 3,000) 82 Oct} 95 July 4s series G......... 1965] ------ 110 110 8,000} 104 Sept] 110% May 
Baldwin — Works— 
Convertible 68....1950) 105%] 105% 109 [106,000 1 
Bell Tele ~ % My 06 82% Apr) 139 Sept 
series B...1957/ 11534] 11514 116 | 38,000] 101% Sept] 126 July 
5s series C_......... 1960) 11644, 115% 116%4| 56,000) 103 Sept] 130% July 
Betbiehem Steel 6s...1998| 142 | 142 142 8,000} 126 Sept] 150 Aug 
Birmingham Guas-~"i0se| 90'5| 4% $0'*| Ga.oou| 634 eal “9934 ang 
<<< 3 J 69 Jan| 97 A 
Broad River Pow 58..1954) 100%| 100% 101% 8,000 1 Jan us” jus 
For footnotes see page 413. 
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Volume 149 New York Curb Exchange—Concluded—Page 6 
"Tas "eek’s Ra f Range for Year 1939 ¥ eek’s Ra: Range 
eek's Range| for ge for Year Last |Week's Range| for ‘or Year 1939 
BONDS Sale of Prices Week BONDS Sale of Prices i Week f 
(Continued) Price |Low Htgh $ Low High . (Concluded) Price |Low High) $ Low Atgh 

Middle States Pet 6348 '45)______ 100 100%) 4,000; 93% Jan} 100% Dec | Texas Power & Lt 58.1956) 108%<| 107% 10834| 15,000) 103 Jan| 107% Nov 

Midland Valley RR 5s 1943)______ 66 66%) 2,000) 58% May) 73% Oct 6s series A......-.-. 2022) 118 118 118 ,000; 99% Jan 115 Aug 

Milw Gas Light 4348..1967| 10144) 101 102 29,000} 9334 Apr] 10144 Aug | Tide Water Power 58.1979) 101%{| 100 103%4| 37,000| 86% Jan| 103 Dec 

et Fy 4s... ote 102%} 102% 102%} 48,000 a Sept; 103 bes Tietz (L) see Leonard— 

eocccooe £900) ....-- 105% 106 31,000; 102 Apr| 107 ug | Twin City Rap Tr 534s '52| 64 64 65%)| 86, 50 Jan| 66 

Mississippi Power 58.1955) i023{| 102% 10274\108.000| 8234 Jan| 103 Dee | Ulen Co— " 6) Saoee) . 508 4 Aug 

Miss Power & Lt 58..1957) 103%/| 10344 104%| 38,000] 8834 Jan] 103% Aug Conv 6s 4th stamp.1950| 9 9% 10 | 28,000; 5% Dec} 52% Jan 

Miss River Pow ist 58.1951')______ 109% 109%| 2,000} 107 Sept} 111% Nov | United Elec N. J 48..1949) 118%{| 118 118%} 8,000/ 110 Sept) 119% ouly 

Missouri Pub Serv 58.1960, 96 9534 96%%| 44,000) 73% Jan) %6%4 Dec | United El Serv 78_...1956| 44%) 43% 45%| 14,000! 33 Sept; 52 

Nassau & Suffolk Ltg 5s °45)______ 99! \% 9944) 22,000} 77 Jan}; 99\ Dec | *United Industrial 644s '4!/______ 119 S68 leeeves 8 Oct} 28% jue 

Nat Pow & Lt 6s A...2026/ 111% 111% 112 26,000} 98 Jan} 112 Oct . Fst = Se 945 18% 18%) 1,000} 16% Dec} 28% June 
Deb 58 series B.._.2030)______ 106 106%) 46,000} 92% Jan| 107% Nov = Lt & Pow @321975 82%| 82% 84 30,000; 68 Apr; 88 Oct 

§*Nat PubServ 5s ctfs 1978;______ 25% 25% 2,000; 24 Dec; 38 ee 85 84% 85%) 15,000; 72 Apr; 90 Aug 

Nebraska Power 4}4s.1981) 110%{| 110% 111 9,000} 107% Jan} 111% May 546 © ceecesesecoces 1959 sawiat ti 107% 107%4| 5.000) 103 Sept; 108% Dec 
6s series A__.._...- 2023}. ..... 125% 126%} _____. 114% Sept} 125 Nov | Un Lt & Rys (Del) 5%s'52) 92 914% 92%! 68,000! 78% Apri 93 #£Dee 

Neisner Bos Realty 68 °48) 106 106 10644) 6,000} 96 Jan} 109% July | United Lt & Rys Ose 

Nevada-Calif Elec 58.1958} 7914) 7814 7914} 54,000| 72% Sept] 89% Mar SUNG Minncnse cain ,. ae 118 118%4| 12,000) 110 Sept} 119% Aug 

New Amsterdam Gas 5s "48/_____ de) a ae 114 Oct} 123% July Deb 6s series A_...197%| 78 78 80%) 4,000!) 68% Apri 8&5 Aug 

N E Gas & El Assn 58 1947) 64%%| 64% 66%4| 68,000) 55 Jan} 73% July | Utah Pow & Lt 6s 4... er 100% 101%} 20,000; 81% Apr} 101 Dec 
Din citscciensesake ne 6414 65%! 14,000} 54 Jan| 73% July OY SRR MES Ce 100 100%) 2,000) 91 Apr| 100% Nov 
Conv deb 58._...-. 1950 64 64 66%) 56,000} 54% Jan) 73% July | Va Pub Serv Sigh 21046 102%; 102% 103 | 28,000} 89%6 Apr} 102% Dec 

New Eng Power 3%s.1961/______ 108% 109%} 9,000) 100% Oct] 109% May Ist ref 5s series B.. 1950) 10114; 100% 102 | 27,000! 87 Jan} 102% Dec 

New Eng Pow Assr 58.1948) 985) 9814 9914) 68,000) 87% Apr| 9934 Dec __ eR ROE 1946) 991%) 9854 100%! 20,000) 82 Jan} 101% Dee 
Debenture 544s..--1954) 99%) 99 100%} 62,000} 90 Apr} 100% Dec | Waldorf-Astoria Hotel— 

New Orleans Pub Serv— *5s income debt_. _1954 8% 8% 9%)! 52,000 9 Sept) 31% Feb 
5s stamped. .-....-- 19 101%} 101% 101% 6,000; 99 Feb} 104 July | Wash Ry & Elec 48...1951; t108 108%) ..-... 106 Sept; 111 July 
*Income 6s series A-1949) 1024; 102 10214] 19,000} 89% Apr| 104 Nov | West Penn Elec 5s.. 2030) 106% 106%! 5,000) 104 Jan| 106% Aug 

New York Penn & Ohio— West Penn Iraction 5s "60; 115% 115%! 1,000) 100 Sent} 116 July 
*Ext 4s stamped_1950;____ __ 81% 82 8.000| 77% Sept! 86 Mar | West Newspaper Un 68°44, 54 53% 54 5,000| 49 Dec} 63 Mar 

N Y State E & G 4s 1980) 104%} 104% 105 49,000 7 Sept) 105% Nov | Wheeling Elec Co 58..1941; mas 160 boo 103% Nov| 106% Jan 

N Y & Westch’r Ltg 4s 2004;______ 1044 10434} 15.000} 101% Sept} 106% June | Wise Pow & Light 48.1966) | 105% 106%! 15,000) 99 Sept) 107 Nov 
Debenture 58. ...--. 1954)_____. SES UE esnsl ods ece 111% Sept) 11344 May | Yadkin River Power 58 '41| 1947%| 104% 105 2.000; '02% Jan} 106 June 

sienee El yg amg la dastnas C0536 °CO Bisnnecs 49 Aug} 58 Mar! §*York Ryt Co ween" a anal eae 87 Apr} 97% Nov 
o Amer « ‘ower— *Stam Buoccevas ‘ 34 86 Apr 8 Nov 

ay series A Srcsébianer 102%} 101% 102%] 11,000 eset Fn —s Dec 6 " seh Pe 11,009 " . . 

0 Boston Ltg Pro P 10544; 105% 106 12,000 4 pt 8 Nov 

Nor Cont’l Ua 5 ye. . 1948 Tete: 45 A8, | 2000) 46% Dee $836 Aug FOREIGN GOVERNMENT 
o Indiana -4902}_..... 1061532 106'532} 1,000) 105% Sept % Oct Ss 

N’ western Elec 6s stmpd’45/______ ke | i Fem 104 Feb] 108 May AND MUNICIPALITIES 

N’western Pub Serv 56 1957) 10514} 105 10534} 15,000] 95 Apr| 105% Nov | Agricultural Mtge Bk (Col) 

Ogden Gas 5s......-- 1945}_...__| 111 111 4,000} 104 Sept] 111% Dee *20-year 78_..-Apr 1946) og! ofu% 26%) 3,000| 23% Sept] 28% Jan 

Ohio Power 34s-_-.--- 1968) 107%| 107% 10774| 26,000} 97 Sept] 109% Aug *78 ctfs of dep_Apr'46| ~*~ "eg eee 25% Dec] 25% Dee 

Ohio Public Serv 48..1962/ 108 107% 109 36,000} 99% Sept] 110% Nov 20 year 7s....Jan 1947; 26% 26%] 3,000) 26 Jan| 27% Dee 

Okla Nat Gas 3%8 B_-195F)___ oe See = Be Th nmeane 103% Oct} 107% Dec *7s ctfs of dep Jan'47; t23 35 age a Dec| 25 Dec 

Okla Power & Water 58 °45/______ 102% 103 5,000} 91% Jan| 101% Dec 6e crfs of dep..-Aug ‘47; t23 ee ae 24% Jan) 24% Mar 

Pacific Coast Power 58 '40/______ 100% 100%} 1,000} 98 Sept] 104 Mar *6s etfs of dep...Apr 48)" ” S08. GB sVac2 ce lente: devethanink anane 

Pacific Gas & Elec Co— Abtiouyuta (Dept sf) Co 
ist 6s series B..-.-- 1941) 109%] 109%4 109%! 19,000} 108 Sept] 114 May 1 mbta— 

Pacific Invest 5s ser A.1948 ______ 93% 94 9,000} 88 Oct} 96 Dec *7e ser 4 crte of dep .1945 oe 8% Jan) 14% Deo 

Pacific Ltg & Pow 53.1942 ______ 3 Ss | eee 109% Oct] 113% Jap *7s ser B ctfs of dep. 1945, Ee Gpepeengs i Pee ie sae Sian attinios 

Pacific Pow & Ltg 58.1955, 96%4| 95% 97 154,000) 76 Janl 95% Aug ©7s ser C ctfs of dep. 1945) ee peer 12% Aug, 14 June 

Park Lexington 38...1964)______ 343% 44%4| ------ 32 Jan 44% Dec ¢7s8 ser D ctfs of dep.1945) 7 ee area 13% Jnne| 13% June 

Penn a L&P 6560.1077 101%] 101% 102 59,000} 91 Jan 103% Dec 7s Ist ser «tfs of dep.'57 oy priboiet 2s 11 Mar) 14% Nov 
“ene eee 105% 105%} 6,000) 98 Jan} 105 Nov 7s 2d ser ctfs of dep.'57 2 ee Te Rc Pig o 

Senn pleetrs ) Se. 6 ee 10444 104%| 30,000} 94 Sept) 105% July *7 3d ser ctfs of oon, 57) a |... lawee sia aihide 

oo ceccee!O0S)...--- 107% 10734} 7,000] 102 Sept] 108 Nov | *Baden 7s_-........-1951| a Paces 9% Novi 20 July 

Penn Ohio pl *Bogota (City) 88 ctfs 1945) a peretcng 15 Mar! 15 #$=Mar 
series A...-...- aa 109 109 4,000} 100% Jan) 109% Dec | Bogota ‘see Mtge Bank or) 

Deb 5s series B..1959}______ 106% 107 12,000} 91% Jan| 107% Nov | ¢Culdus 7 \s etfs of dep "4fi ee eae 16% June| 16% Aug 

Penn Pub Serv 6s C..1947|______ 108% 108%| 1,000} 102% Sept] 109% Mar | *Cauca Valley 7#_...1948 7 Ee epee 10 Jan} 18 #£Nov 
5s series D-.------1954] 108 107% 108 11,000} 103% Sept] 108 Mar *78 etfs of deposit. .1948) Md epee 11% Mar, 12 Jan 

Penn W & P 4s B_..1968}______ 10354 103%} 1,000] 104% Sept] 108% Oct *7 bs ctfs of dep__.1946) Re Seber 15% Dec} 17% Dee 

Peoples Gas L & Coke— Cent Bk of German etate & 
4s series B....----- 1981} 95%| 95%4 96%%| 45,000] 90 Sept] 100 July *Prov Banks 68 B..1951 SD pircivinle | 6% Sept] 25% Feb 
4s series D..--.--.- 1961) 975| 9744 9814] 72,000] 92% Apr] 100% Aug *68 series A._....-- 1952 aE pees = 254 Mar 

Phila Elec Pow 54s8..1972) 1144%4| 113% 114%| 33,000] 109% Sept] 115% Oct | Colombia (Re pubile of)— 

Phila Rapid Transit 6s 1962) ______ 97 97 1,000} 76 Apr} 95 Dee *6s ctfs of dep._July ‘61 PE Ree PERS Leh eee 

Piedm't Hydro E) 6448."60}______ 43% 44 18,000} 35% Sept} 51 Jain *6s ctfs of dep..Oct 61 DR gecesi fu 19% Feb| 30% Dec 

Pittsburgh Coa! 68...1949)______ 105 105 2,000} 101 June} 108 Ma" | Cundinamarca (Dept. of) 

Pittsburgh Steei 66...1948) 100 100 100%} 5,000) 95% Aug] 100% Oci 6 4s ctfs of dep...1959) ae of ae case easeelsgese wegen 

¢Pomeranian Elec 68.1953)______ jun besonl cance 7 Oct; 22 June Desue Ci.cccnee-t. | 48% 48%] 3,000} 48 Dec} 100 Jan 

Portiand Ga & Coke 6°40) 8714) 8% 88%/ 45,000) 64 oun,” G40 Wet tO. os anceeaseaen 1953) ~~ a) hee. 45 Nov) 96% Jan 
Certificates of deposit. --/_____- 86% 8734) 25.000; 81 Dec} 82% Dec Danas Port & Waterways|~~~~~~ t 

Potomac Edison 5 E.1956/ 108%} 108% 109 13,000} 105% July} 109% Feb *External 6 4s. --.-- 1952; es t6 ee eee 8 Oct} 354% Feb 
448 series F......- 1.) eee 110 110 1,000] 107 Sept} 111 Nov | ¢German Con Munic 7s '47| "~~~ ~~ | 13% 13%) 1,000} 7% Sept) 20 Mar 

Potrero Sug 78 stmpd_1947)______ 149% 53 | -...-.| 39% Jan] 53 Sept *Secured 68__._-.-- 1947|" ~~~ ~~ tet | peers 6% Sept] 20 Mar 

Power Corp(Can)4 %sB °59/______ 187% 88] ------ 77% Sept] 105% Mar | Hanover (City) 78..-1939)"" ” TL" a” ey eee 6% Sept) 22 Apr 

*Prussian Evectric 68..1954;____ 14 14 2,000 13% Dec} 23 Feb | Hanover (Prov) 6}4*.1949, — ” Slt ee ae arte 7% Oct] 20 Mar 

Pubiie nervice of N J— ‘ Lima (City: Peru— 

6% prepetnal certiheates) 150 | 150 “151%{| 21,000) 134 Sept] 157% Aug #6 4s stamped....- 1968). Be hy eee 7% Sept] 13° Mar 

Pub = of Oklahoma— *Maranhao 78..----- 1958)~~~ ~~~ | tit 7 eh prt 6% Oct] 15 Mar 
4s series A...----- 1966)______ OOF BORN concne 100 Sept) 108% May ) ¢Medeilin 7s stamped.1951|" ~~~ ~~ | $9466" SOM oceans It Sept; 18 Nov 

Puget Sound P&L 54s "49 997% | 99% 100% 207,000| 75% Jan}; 99% Dec ¢7s8 ctfs of deposit..1951, | +19 ee ae 10 Feb} 15 Nov 
lst & ref. 58 ser C.1950) 99 99 99 M4 45,000| 72 Jan| 97% Dec *6 8 etfs of dep._..1954) - * * gc: Oe pee o) Jan} 13% Dec 
Ist & ret. 444sser D.1950) 95 94 95% (168,000 70% Jan) 93% Aug Mtge Bk of Bogota 78.1947) | 

Queens Bore Gas & Elec— *issue of May 1927.....| __ | 26% 26%) 2,000) 25% Jan) 26% Aue 
5 4s series A... ...- 96% 96%| 3,000; 63% Jan] 98% July °7 etfs of dep_May '47, ~~ ~~ PP we yy own 25 Dec! 25% Deo 

*Ruhbr Gas Corp 6 48.1953) ______ $17 BB if ceccee 28 Apr) 35 Jan *Issue of Oct 1927......|°--- ~ $26 TE Seas: 24% Oct) 26% Aug 

*Ruhbr Housing 64s..1958/____ __ 15 15 1,000} 21% June} 25 Aug °7 ctfs of dep..Oct *47| $22 Ee Betas 26 Apr| 26% Nov 

Safe Harbor Water 4}43'79) 108%/ 10814 108%{| 30,000) 106 Sept] 111% Oct | omtee Bk of Chile 68.1931)" “75 12 12 2,.000| 'L June} 16 Jan 

San Joaquin L & P 66 B'52)__ 134 134 3,000; 121% Sept; 138 Aug | Mtge Bank of Colombia— 

*Saxon Pub Wks 68..1937/______ BRE ir eae 9% Oct! 27 £4Mar 7s ctfs of dep.._-.- 1946; es +18 a ee ecnce esecelennen eenee 

*Schulte Real Est 68..1951)______ 50836 - S6 ] ancsce 21 Nov; 31% Jan °7s stfs of dep....- 1947|"----” Ss a-_e 2o Hz epee, ocnsdl shane cens 

Seripp (E W) Ce 54s. see RGRT 103% 103%! 3,000) 99% Sept| 10354 Mar 64s etfs of dep..1947; | t18 Th eine 25% Dec) 25% Dec 

Seullin Stee! 3s......- 67 65% 67 24,000; 48 May, 75 Sept | Mtge Bk of Denmark 53°72)" — ~ 38% 38% 1,.000| 41 Dec| 96% Mar 

shawinigan W & + iis *o7 97%| 96% 9834) 67,000} 80% Sept) 106 Feb | ¢Psrana (State) 74.1958) ~~~ 9% 9% 10,000 7% Sept] 15 Mar 
ist 448 series D..-1970 97 96% 97%| 20,000) 85 Sept; 105% Feb | ¢Rio de Jeneiro 648-1959) 7%! 74% 7%) 10,000 54% Sept] 14% Mar 

Sheridan Wyo Com 68 *947)______ 93% 94%) 6,000} 76% Janj; 95 Nov | eRussian Govt 6569..1988 ei % % 2.000 tig Sept % Feb 

Sou Carolina Pow 58.1957, 99%| 99% 100%) 9,000) 83 Jan 99% Dee _, ae See e %| 7,000 %— Oct Jan 

Southeast P & L 68...2025/ 11134) 110% 111%/| 97,000} 94% Jan; 113 Dec! *santa Fc 7-48 stmp- "1945 SARE: ill gebeaiie > 47 Apr} 69% Dec 

Sou Calif Edison Ltd— *Santiago 7s_.....-. 21949) 92s] t15 * yy poetenn 8% May) 14% Jan 
Ref M 348.May 1 1960) 109%! 109% 109%! 14,000} 102 Sept] 111% May | eae, A oo” ape * $e Poagews: 8% May| 15% Sept 
Re!. M 3%s f} July 1°60) 1091%| 109% 110 | 18,000} 102 Sept] 111% May 

Sou Counties Gas 444s 1968)______ 104% 105%| 8,000 103% Febj 106 Nov 

Sou Indiana Ry 48_...1951)______ 50 51 7,000; 39% May| 57 Oct 

S'western Assoc Tel 56 1961|-- ~~ 105 105%] 8,000, 100% Sept| 105% Dee 

9S’ western Lt & Pow 58.'57}_____ oo ar eae: 2 100 Sept; 105% Nov 

So’'west Pow & Lt 68.2022)______ 101 102 8,000} 81 Apr] 104% Dee 

So’west Pub Serv (6.1945, ____ 107% 107%! 1.000] 104% Jan| 108% Nov 

*Spalding (A G) 58...1989| 50 50 s«O6l 5,000} 47% Dec} 59 July 

Standard Gas & Electric— 

GP GRRE) .cccsce co 1948} 53 49 67%4'375,000| 55 Apr| 74% Aug 
Convé6s (Stpd)....- 1948; 53 49% 66% 253,000| 54% Apri 74% Aug | | 
Debentures 68....-. 951) 52 48 67% 357,000} 55 Apr| 74% Aug 
Debenture 68.De~. sone 53 48 66 %4'286,000| 54 Apr| 74 Aug 
bute albie 5 66 14 | 187,06 Apr 3 A “ 

Standard Pow & Lt 68 1957 Bite 49 66 % 289.000 53% Apr 73K yo * No par value. a Deferred delivery sales not included in year’s enage. ad ~a 

Starrett Corpine 58.1950} 20 19% 20 9,000| 15% Deel 35 Jan | interest. mn Under the rule sales not included n year’s range. 7 Cash sales not 

Stinnes (Huvo) Corp— cluded in year’s range. z Ex-dividend 
2nd stamped 48....1940,______ 33 34 5,000} 25 Oct} 64 Mar ¢ Friday’s bid and asked price. No sales were transacted during current week. 
2nd stamped 48....1946| 26 26 26 1,000| 15% Novi 50 Jan ¢ Bonds being traded flat. 

Terni Hydro El 648.1953] 43 42% 45 15,000} 29 Sept; 53 Jan § Reported in receivership. 

Texas Elec Service 581960) 105 104% 105%| 46,000} 94% Sept] 104% Dec q Called for redemption: 

Charles E. Hires Co. class A. Feb. 10 at $35 plus dividends. 

S’west Lt. & Pow. 5s 1957, Jan. 26 at 102%. 

e Cash sales transacted during the current week and not included in weekly or 
yearly range: 

No Sales. 

vy Under-the-rule sales transacted during the current week and not included ip 
weekly or yearly range: 

No sales. 

2 Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales 

Abbreviations Used Above—*'cod.” certificates of deposit; “cons,” consolidated 
“cum,” cumulative; “conv,” convertible; ““M.” mortgage; “n-v."’ non-voting stock 
“vy te” voting trust certificates; “w 1,"" when tasued; “w w,” with warrants; **x-w* 
without war-ants 
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The Commercial & Financial Chronicle 





Jan. 20, 1940 
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Other Stock Exchanges 





Baltimore Stock Exchange 


| Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists 




















































































































CHICAGO SECURITIES 
















































































Friday| Sales 
Last |Weeks Range| for Range for Year 1939 Listed and Unlisted 
r p Sale of Pgh Week ~ 
— ln SME Paal H.Davis & Go 
rundel Corp * 21%| 20% 21% 319} 19% Dec); 24% M aal me a , 
Arundel Corp. .-..------- 8 ar Exc 
Balt Transit Cocomvte.*| 45¢| 45¢ 50c| 360| 25¢ June| 70e July ate ee Rangte 
Ist pref vt c...---- 100*| 1.55) 1.50 1.55 246} 1.20 Apr 3. 10 Jan System Teletype 
Consol Gas E L & Pow..-* 30 es A 197 71 Jap Aug Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
4% % pref B...---- zi1l1l Se zi June 
os Keeer dause coms. 1..---. 0% 9%] 10014 “Abel 4798 Sepe 10 S. La Salle St., CHICAGO 
Houston Oil preferred---25 |... .-- 17% 17%) 746) 16% Apr| 22 June 
SEO FO Uiinscndeccne- Blewccwe 45e 45c¢ 100 28¢ Dec| 1.40 Jan 
Le patersy av pone. 08 Counae aK 14 is u 224 Jan| 263 July iy j | 
Merch & ners Transp-..*|...--- 12 Aug! 21% Sept *s Ran ‘or | Range for Year 1939 
evenwan Mile | oe com a. a: Sale Lan | Wee's Be | week = 
Mt Ver- ons P. Price Low High 
Preferred. ..-------100|------| 4614 46%) 321) 35 June| 53 Dee — = Low | tah) Share tg 
New Amsaterd’m Casualty < | % O% Aor) 14% July | armour & Co common-.-_-_5 5% 5% 5%) 1,450 3% Aug 8% Sept 
North Amer Oil Cocom..1) 1.35, 135 1.40 300, 1.00 Feb) 1.55 Sept | aro Equipment Co com_-1\_._._- | 14% 14%! 100/ 7% June| 15% Nov 
Owings Mills Distillery ---1|------ 35¢ 40) 1,850 l5e Sept 35¢ Dee | asbestos Mfg Co com__.-1|_____- % %\ 450 % Aug| 11% Oct 
Penna Water & Power com* 71% 714171% 22; 67 Dee| 84% Mar | athey Truss Wheelcap...4, 5% 5% 5% 500, 2% Apr, 73% Sept 
U 8 Fidelity & Guar----- 23%| 221442334) 3,228] 163% Apr| 23% Mar | Aviation Corp (Wel)... 3] 6%) 64 634| 1,950, 3% Aug) 9% Nov 
Western Nationa! Bank.20).--.--- 34% 34%) 4,132) 31 Japn| 35 Dec | Aviation & Transporteap.1| 3% 3% 3%| 1.450) 1% Ang 4% Nov 
Beadéo— Backstay Welt Co com--..*)_..... a 7 100} 4% po ois Pana 
w&Seel Acom San 10 ll 300) 7 aD ar 
Balt Transit 4 flat_..1975| 27%, 26%] 27% $81, 500! 19% Apr) 31 Nov ee ae a ne 17K 17% 100) 0 Apr| 194 Oct 
pe dhe | ke MAee) MEPS. Ale). 2596 Ber | pases tee Cocm.....10)--___-| 9% 93 200/ 634 Apr| 12% Nov 
° Bendix Aviation com. ...5| 27%| 27'4 28%| 525, 16% Apr) 33% Oct 
BM -coccostenccece 1947'..---- 103 41103%' 1,000 96 Jan' 103% Dec | perghott Brewing Ccrp +} 10%! 10 % 10%| 2,250| 7% Jan| 10% May 
Bliss & Laughlin ine com.5 _.__-- 19% 20% 169| 13% Apr) 36% Oct 
Warner Cor 
Boston Stock Exchange - | phe eer 22% 24 | 584| 2 Apr| 32 Jan 
Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists | Brach & Sons (E J) cap... %|-2- 22. 21% 21%) 50; 17 Jan) 22 June 
Brown Fence & Wire— 
Friday | Sales SSPE IEEE) 4% 45 
Last |Week’s Range| for Range for Year 1939 Bruce Co (FE L) com-.----. iit biea 10% 10% 7 
Sale | of Prices | Week Burd Piston Ring com_.-1|______ 2% 2%| 350] 2 June| 3% Sept 
Stocks— Par) Price | Low High| Shares Low Htgh Butler Brothers eS se 7 74| 1,315) 5% Sept) 9 Jan 
Cumul conv pref.--.30c| 21%| 21 21% 365, 18% Apr) 23% Mar 
American Pneumatic Ser— Campbel! Wyant Fdry cap’|_____- 13% 13%! 10 9% Apr| 16% Jan 
Common ....--.------*|..---- 40c a 1,140 32e Jan 60 Feb |} Castie(AM)&Cocm(new)10) 19 19 19 | 200| 16 Apr} 26 Sept 
6% non-cum pref....- 50 -->--- 2 87c Dee! 2 May | Central Cold Storg com.20)_____- 11% 11%) 50| 11% Dee) 15 Jan 
Amer Tel & Tel...---- 100 171%) 167% 17156 2,815) 147% Apr| 171% Dec | Cent Ll Pub Ser $0 pret *| 83%) 81% 83% 160| 64% Apr) 82% Dee 
Assoc Gas & Elec Co cl A-1|____.- lig * 1 % Dee 1% Mar | Centra! Ili Secur pref - -_- 7 6% 7 600 a Apr 8 Sept 
Bigelow-SanfordCarpetCo | OES Eee | Saaeer \% % 100 4% May % Sept 
COMMER... coccccccece ")o.0<-- 28% 28% 10; 18% Aug) 32% Oct | Central & 8S W— | 
Preferred . .-------- ido corse 95 954) 58) 67 Apr; 93% Nov Common new...... 50 %| 8,150) % 1% Jan 
Boston & Albany ------ 100} 80 79% 81% 722| 70% May| 92 Oct $7 preferred _....-.-- *| 7 72 73% | 140| 45 jan| 714 Dee! 
Boston Edison Co---.- 100} 146}4| 144% 146% 371)| 2127 Jan} 159% Aug Prior lien pref.....---- ., 117. ‘118 40° 100 Jan 113% Dec 
Boston Elevated. - ---- Dilewesen 44% 45% 272) 38% Apr) 56 #£Mar | Cent States Pow&Lt pref.*)____- | 8% 5% 7 244 Apr 74% Aw 
Boston Herald Traveler..*| 19%) 19 19% 80); 16 Apr! 20% Nov | Chain Belt Co com-.--..-.-. 20 20 | 100) 15 Jan; 20% Sept 
Boston & Maine— } Cherry Burrell Corp com.5/|_____- | 13 13 | 50| 11% Sept! 15% Jan 
Common std....--- a | 2 2 19 1% July) 4% Sept | Chicago Corp common. -._1) 1% 1% 1% 950 im Apr 2% Sept 
Preferred...-.------ 100)....-- 1 1 9) % Feb| 2 Mar Convert preferred... *| 36% 36% 300! 32% Sept 38% Mar 
Preferred std. ..-.--- insecsnl . - 1 141 % Jan 3 Sept | Chi Fiexible Shaft com...5)____-_- | 67 67 | 50| 61% Sept! 78% Mar 
Prior preferred... -~.- 100 8% | 8% 9 220 6 Jan} 15% Oct | Chic & Nor Wt Ry com 100)_____- \Y% 516 200) 4% Dec 1% Oct 
Class A \st pref std..100)____-- | 2 2% 149 1% Jap 4 Oct | Chicago Rys part ctfs 1.100) ___._. 4 % 100) % July % July 
Cl B Ist pref std....100]_____- tS 2% 31 1% June 4 Sept | Chicago Towel Co — 
C1 C ist pfd std..--- ES te 2% 90 1% May 3% Sept Convertible preferred ..*,_____- 109 110 30; 10744 Oct 112 Aug 
Cl C Ist pref...-.--- 2% 2%) 46 1% June 3% Sept | Chrysier Corp ee. bi ae a 79% 83%! 800' 63% Apr 4 Oct 
Boston Personal Prop Tr.*|__._-- 12% 13%) 15) 10% May! 15 July | Cities Service Co com---.10| 4% 4% 4% 250 4% Nov 9% Feb 
Boston & Providence. -- 100 ciate all 16% 17% 95 9 May; 24 Nov | Commonwealth Edison— | } 
Calumet & — eeeccces 64) 6% 6%!) 52 4% Aug 10% Sept CE ttikimnuramenas 26; 31% 31 31%)| 12,700; 25% Apr) 32% Dec 
Copper Range... ------ 25 pacens 4% 4h 160 3% Apr 8% Sept | Compressed Ind Gaser capd!____ -- 14 14 | 100 9 Apr; 16% Sept 
East Gas & Fuel Assp— Consolidated Biscult com.1)___.--. 3 3 100 3 Nov 6% Mar 
CREE daccccccccece , = i 6 57 1 Apr| 5% Sept | Consolidated Ol) Corp. ..*|___--- 7% 7% 306 6% Avg 9% Sept 
44% prior pref. .--- 100) 44 | 42 44 115; 16 June) 48% Dec | Consumers Co vtec pref.50|_____- 3% 3% 50 3% 7% Jan 
preferred. - -..-- 100; 20 19% 20 114, 6% July; 25 Sept vtec ptsh com A-__-_-- RRS 1 1% 90 1% Nov 2% July 
Eastern Mass 8t Ry— } vtec ptsh com B_.__-- _ OPM % % 30 % Dee 1% Jan 
Preferred B....-..-- 100; 16%!) 16 16% 110} 15 Feb) 26 Mar | ContainerCu.p com....20!_____- 15% 15%) 370 ¥% Aug! 17% Nov 
Adjustment... .-.-.-- 100 24%) 2% 2% 10 2% Dec) 4% May | Continental Steel com._..* _____- 26% 26% 40| 16% Nov’ 32 Sept 
East Steamship Lines com * ee | 3% 603% 100 3% Aug 7% Mar | Crane Co com... ..-.-.-- aaa 21% 22% 119 17 Aug, 37% Jan 
Employers 8 ee age 21% 22% 194, 18% Apr) 24 Jan | Cudahy Pack’g 7% prefl00| 60 60 62 130/ 48 Aug 73 #£xMar 
Gilchrist Co.......----- Wetecs 4% 4%) 50 4% Nov 7 Jan | CunninghamDrugsStores2%| 18% 18 18% 300 12% Apr 19% Aug 
Razor....* 6 | 6 6% 388) 6% Apr s Jan | Curtis Light Inc com. ---- Fleececs 1% 261% 100 1 Apr 4% Sept 
Ramewey Bakeries, a a..*|...--- | 8% 3% 25 14% Jan); 2% July | Dayton Rubber Mfg com. 1 18 ; 17 18 150; 9 Apr) 19% Dec 
Cate De ccecccapecooe “ecccce 27¢ 30¢ 325 25¢ Jan 60c June | Deere & “o com. PE 20% 20% 480 i5% Jan) 25% Oct 
Isle Royale <epeente- 18 basene 1% 1% 10 “% Apr 3% Sept | Dexter (The) Co com....5 ____-- | 5% 5% 10| 4 Apr 5% Nov 
Loews Theatres (Boston) 25) ___ __- 14 14 10; 13% Jan) 16 July Dixie Vortex Cocom.-..-.- *| 12%| 12% 12% 100; 4% Sept) 13% Nor 
Maine Centra) com... .100 4% Jan 9 Sept Ge ida cancaccscces * 354%) 34% 35% 200° 30 Sept) 35% Feb 
5% cum pref.......100/....-- 6% 7 52; 10 Apr} 25% Oct | Dodge Mfg Co com_.... | 612 12 12 150 6 Apr) 14% Sept 
Mass Utilities Assoc v t c.1/___..- 22 22 25 2 Jan 2% July | Eddy Paper Corp com-..*)___..- 16 16 50| 14% Aug) 19% June 
Mergenthaler Linotype. -..*|___... 2% 2%) 385; 14 Dec| 22% Jan | Eleo Household Util cap.5 __---- 3% 3%) 1,000 2% Apr 44 Oct 
Narragansett Racing Assn|__---- 15 15\% 55 Elgin Natl Wateh Co. .18| 22%| 22% 22% 150; 17% Apr) 25% Nov 
peeecs peoseserscoce 1 4% 4% 4% 289 3% Jan 5% June | Four-Wheel Drive Auto.10)_____- 4% 4% 50 3 Apr 8% 
N E Gas & El Assn pref...*|____-- 34034 40| 15 Jan) 4044 Nov | Fox (Peter) Brewing com.5)___--- | 13 14 | 250} 10 Jap) 15 Mar 
New England Tel & Tel 100) 127 126 128% 580| 108% Apr! 128% Nov | Fuller Mfg Co com_....- 1| 4%) 4 4%) 750 2 Jan, 4% Sept 
NYN oe H RR....- 100 % % 4 127 % Dec 1% Sept | Gardner Denver com new*) 16% 15% 16%) 400; 11% Apr 17% 
North Butte.........2. 60c 55ce 4 60c) 3,520 30c July}; 1.00 Jan | Gen Amer Transp com.._5|____-- 53% 53% 20| 404% Apr) 64% Sept 
Northern Ra RR (N,H)...100)_...-- 61 61 15) 57 Jan} 62 Nov Finance Corp com1}__--..-. 2% 2% 300 1% Apr 3% Oct 
Old Foods com... . -. _, | 45% 47% 163} 36% Jap) 47% July 
 * 100 27¢ 27¢ 28¢ 200 25e Dec 1% Jan | General MotorsCorpcom 10) 52%) 51 53%| 1,771| 37% Apr) 56% Oct 
CU GE BD j ccccceccceclcecccs lle ile 10 10¢ Dec 80c Jan Outdoor Adv com*!__._-- 4% 5% 153 3% Sept 6% Jan 
Old Dominion Co..--.-- , eee 22e 22¢ 200; 20c Feb) 40c Apr | GilletteSaiety Razor— | 
Pacific Millis Co. .......-. _ 14% 14% 60 9% Mar! 21% Sept SIO babcccctccce <j 6% 6% 50 5% Dee 6% Dec 
Pennsylvania ne Senses 50; 21%] 21% 22%) 1,277; 15% Aug! 27 Sept | Goldblatt Bros Inc com..*| 10%) 10% ll 250| 10 Apr, 13% Jan 
Quincy Mining,Co..... Ti nanenes 1% 1% 32 %, June 4% Sept | Goodyear T & Rub com..*| 22%) 21% 23 800; 21% Apr) 37 Jap 
Reece Button i  * =e 8% 9% 25 9% 19 Gossard Co (H W) com...*)_...-.- 11% 12 250 ) Apr) 13% Nov 
Shawmut Assn T C...... , ee 10% il 345 8% Apr! 11% Sept | Great Lakes D&Dcom..* 26% 25 26%; 1,050; 18% Apr! 27% Feb 
Stone & Webster......-.- od ll 10% 11% 873 8% Apr 17% Jan | Hall Printine Co com_..10|__---- | 17% 18% 375 8% Apr 18% Dec 
wadee *| 29%} 29 29% 245| 22% Feb Sept | Hamilton Mfg pref pt A-10) 7h) 7% 7% 300 4% Jan 8% Nov 
Union Twist Drill......- Miccesce 26% 26% 50 17 Feb) 29% Oct | Helleman Brewing cap- --!| 8% 9 300; 6% JaD 9% Nov 
nited Shoe Mach Corp.25| 8044; 79% 80% 855| 71% Apr) 87% July | Hein-Werner Motor Parts 3) _-_---- 8% 8% 150 7 Apr) 10 May 
6% cumul pref....... 25) 42%| 42% 43 134| 393% Oct! 4814 Aug | Hibbard Spen Bart com. 36) Lala 394, 39% 30; 32 Aug; 40 Nov 
Utah Metal & Tunnel Co ||__-_-_-- 50c 50e 300; 45¢ Dec’ 85c May | Horders Inc com___...-.*|..---- | 13 13% 370; 10% Apr) 13% Dec 
Vermont & Mass Ry Co 100 ecoess 87 = 90 41) 69% Jan) 85 Sept | Hormel & Co (Geo A) comel ee ; 31 31 100; 23} Apr| 31 Nov 
Waldort eaccesces 6% 6% 7 215 5% Apr 8 Oct | Houdailie-Hershey ci Bh *| 11% 11% 12% 410 8% Apr) 17% Jan 
Warren Bros. _.......- . een 1% 1% 75 1% Dee 3% Jan | Hubbell(Harvey)Inc com. © ERC 14 14 50 9% May! 14% Dee 
Warren (S D) Co.....-... , —— 26% 26% 5} 23 Mar 29% Nov | Illinois Brick Co cap... .10)_.---- 5 5 200 3 Sept 6% Jan 
| Uilinots Central RR com 100 — 11% 12 555 9% Aug! 20% Jan 
Sonds— Indep Pneum Tools t c.. | 22% 22% 23%) 2530| 16 Aug; 25% Sept 
Eastern Mass St Ry— Indiana Steel Prod com ..1| eésnce 2% 2%) 200; 2% June; 4 Jan 
Series A 434s...... 1948|._...- | 92% 92% | $1,000] 80 Apr, 94 June | Inland Steel Co cap.....- NS | 82% 83%! 158| 66% Apr| 9834 Sept 
Series B 58......-.- 93% 93% 50' 80 Apr 96 #£=June | International Harvest com” -.--.-- | &4 56% 731; 48% Aug) 71% Sept 
Iron Fireman — 
vtccom (new).....-.. 16 16% 100; 14 Sept) 19 Mar 
oS Chicag go Stock Exchange Jarvis (W B) Go— | eer pe Dewea: F 
an. to Jan. 19, both inclusive, compiled from official sales list mon ......-------1|------| July} 18 Oet 
| | a Be eS 8 
yn ¥ Com5)-.---- Apr) 50% Nov 
Last | Week's Range| for Range for Year 1939 Katz Drug Co com......1/_.---- | 6 6%) 500; 3% Apr! - Dee 
Sale of Prices Week Kellogg Switchboard eane 7% 7% 7% 250 5 Feb 9 Sept 
Stocks— Par| Price Htgh\ Shares Low High Ken-Rad Tube&L'p comA* _____- | § 5 | 200| 4% Dec 8% Mar 
Abbott —s - ir cum -~ m. = 151% pe , Jan| 45% Dee 
; Laboratories— % cumul pref.._... ; 43 Dec) 101 Dee 
eed Eee 68% 69% 198} 53% Apr) 71% Oct | Keriyn Oil Cocom A_..._5|_..--- 3 3 100 2% Aug! Apr 
‘o= (J D) Mfg com...*| 10 10 10 150} 8 Jan} 9% Kingsburv Brew Co cap_.1/_----- 4 % 200) % Apr % Jan 
Alum el . oe 150} 134 July) 3% Dec | La Salle Ext Univ com...5|_-.__- | 1% 15 200, 136 Aug) 255 Jan 
Aetna Ball Bearing com..})..___. 114% 11% 100; 6 Apr, 13% Nov | Libby MeNelti@Libpycom’| 6%) 6% 6% 250; 4 Apr, 10 Sept 
Allied Laboratories com..*| 20 19% 20% 400; 11 A 19 Oct Co com..*|.....- 2% 2% 50 2 Mar 5% Jan 
Alie-Chaimers Mita Co...*).....- 37% 37% 330| 28% Apri 47% Jan $3%%% div pref....... _ ae 25 25 20; 21% Oct) 32% Mar 
er Pub Serv pref....100} 99 98 99% 170} 59 Jan} 98 Dec amy, ft Ae 10 4% 4% 4%) 550 1% Apr| 4% Nov 
Amer Tel & Tel Cocar 100'______ 167% 171 1,175' 147% Ane’ 171 Dec ' | ion Ol! Ref Co can. _-_-_.*!__---- | 12 12% 150 9% Aue’ 20 Jan 





For footnotes see page 417 
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i Friday Sales Friday Sales 
Last | Week's Range| for Range for Year 1939 Last |Week's Range! rd Range for Year 1939 
Sale of Prices Week Sale of Prices eek 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par) Price |Low High| Shares Low High 
uld Carbonic com....*)_____- 15% 16 45 13% June; 18% Jan pee Pho cman ~ ree 4 % 273 % Dee 2% Feb 
Loudon Packing com --- -* bs a ala 1% 1% 100 Apr Bye G0 FP DO Gi wanchaccivcticcce *| 68%| 67% 68% 518} 50% Apr) 66% Dec 
Mapes Cons Mfg cap.-..° (eens Sate 100 19 Apr| 27 Oct ge +, RR REE ae 100}...... 115% 115% 8| 111 Mar) 118% June 
Marshall Field com ee. 13% 13% 14%] 3,250 9% An 17% Nov 8% pref......-.-..-100 228 228 6| 216 Mar; 230 June 
MeQuay-Norris Mfg com_ ° pene eet 36% 120) 25 Apr| 39% Nov — B 4% 140 1% Aug 3% Jan 
eee.  § § Few) So gabe Or ae + SS ee ee ee 6% 55 5% Sept; 12 Apr 
Clase A com ___._....] 3% 3% 63% 750 3 Oct 5% Jan Ua Playing Gard 3416 5| 27% Jan; 38 July 
$2 cumu! part pref ...*|_____- 29% 130; 25 Oct; 30% Dec] US Printing 2 409 1 Feb 2% Oct 
Mickeiverry + Fuod com. } 3% 3% 3% 200 2% Apr 4% Jap Preferred 14 347 4% Apr 14 Dec 
Middle West (‘orp cap__.5 8% 8% 9%! 5,350 5% Apr! 10% Aug | Western Bank- 5% 63 4% May| 6 June 
Midland United— | RE ES > 11% on 6 pr| 10 Oct 
Se aes ee =| oer lig | 850 tie Dec) 4% «Jan Preferred 107 4 73 Fob 106 Dec 
Convertible pref A_.---. xg SO 2% 2% 1,050) 1% Sept, 5% Mar 
Midland Tiril— | | 
OI Ms nei AGO] Sag Soc] ate) ME BRR) TE he = y ti 
@ class A pref-.---100|-_--_- 4 % % Jan} 1% Apr Oh L d d U li d S 
“a brorilen = 100)- s* 5] Ol 3 Heo] 7a July 10 Listed and Unlisted Secunities 
ilier & Hart Inc env pf._*)_____- 4 4 | 50} 2 Jan 5% Sept 
Modine Mig Co com.-.__*|___._ | 20 20 | 50; 16 Apr) 22 Jan Members Cleveland Stock Exchange 
Monroe Chemica! Co com*| adtiedts 1% 1%! 50; 1% Oct] 2% Feb 
Montgomery Ward— | | : Z 
Common.-.-.-..- *| 51% 50% 51%!) 638| 40% Apr) 57% Oct & 
Mountain States Pw prfl00|_____ 77% 77%| 10| 4144 Mar| 74 Dee 
Muskegon Mtr Spec cl A.*|_____- 21. 22 | 60| 14 Jan| 2334 Sept co. 
Nachman-Springfilld com*)|______ 10% iil 100 6 Apr} 11 Nov 
ned 1 Bond & Invest com.*/_____. 16% 16%4| 30, 10% Apr 166 Nov 
ational Standard com.1U)____-_- 28 28%) 500, i6 Apr; 2 Dec Unies Commerce Ballding Cleveland 
Noblitt-Sparks Ind eom. 5| 28%) 28% 29 | 350; 16 4% Apr) 35 Sept * . 
North Amer Car Corp cm20|______ 3% 3% | 950) 2 Aug 5% Sept Telephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
Northern Ill Fin com.-.--*).....-| 10% 10% | 100) 9% Oct 13% = 
Northwest Bancorp com. * _____- 10% 11%; 2,450 6% Apr t 
Northwest Util 7% pref 3 mye” 19% 20 5) 210) 11, Apr) 26% Aug Cleveland Stock Exchange 
unn-Bus 0 com.2%4/_....-. 1 y 10) 5 pt an 
Omnibus Corp (The) com. 6 i3iz| 13% 13% 100! 12% Decl 20 Feb Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists 
Penn Gas & Elec A com._*/_____- 2% 2%) 100 1% Dec 5% =*Feb Friday Sales 
Penn RR capitai------- 21% 22% 510; 15% May| 27% Sept Last |Week's Range| for Range for Year 1939 
Peoples G Lt&Coke cap ion] 35% 36% 184, 30% Apr| 44% Oct Sale Prices Week 
Pertect Circle Co com--..* 27% 27% 50| 24 Apr} 29 Mar Stocks— Par| Price |Low High\| Shares Low High 
Pictorial Paper Pkge com.5|_____- 4% «5 200: 3% Feb| 5 June | 
Pines Winterfront com---_1 % % % 200. 4% Apr 1 Sept | Apex Elec Mfg pref_...100)__.-..- 88 88 61| 77 4=Mar| 90 Dec 
Pressed Steel Carcom__._1| 12 11% 12% 730 6 Aug} 16% Sept | Brewing Corp of Amer...3 peskee 6% 6% 160 2% Sept 7% Feb 
Quaker Oats Co common.*| 123 120 123 220; 108% Apr! 125 Aug | Cl Builders Realty......*/...--- 1% 1% 200 1% June 2% Nov 
Rath Packing Co com...10 ____-_- 50% 55% 350| 27 Apr| 47 Dec | Cl Cliffs Iron pref__..._- *| 55 55 205} 43 May| 71% Sept 
Raytheon Mfg 6% pref._.5)___-_.- 4 50, July 1% Aug | cCl Graphite Bronze com-1|__.--.- a36% = % 20; 20% Apr) 39 Oct 
St Louis Natl Stkydscap.*| 77 | 77 77% 70) 65 May; 76 Dec | Cleve Railway......-. ea 17% 355| 15% Sept! 23% Jan 
Sangamo Electric com new*!__-_-_-- 26 27 300) 22% Apr| 32% Mar | Cliffs Corp com______..- Mieecets 16% 1836 665) 13 July} 27 Sept 
Sears Roebuck & Co cap.*|___-_-- | 81% 83% 683) 60% Apr) 85% Nov | Colonial Finance_- ___-_- ER 12% 12% 25) 10 July| 12 Jan 
Serrick Corp cl B com..__1/____-- 1% 1% 109) H July 3 Jan | Commercial Bookbinding -* 7 7 7% 200) 7% Dec; 13 Jan 
Signode Steel Strap— | Dow Chemical pref. -_-_- 100) ipbrahahiet te 116 «6115 395| 114 Aug! 118% *Jan 
“ Cumulative preferred .30) aL eee 29% 2934) 50, 22% Mar! 32 Oct | Eaton Mig. ...........-*/.---.- a27% a29% 175| 15% Apr) 30% Oct 
Sivyer Steel Castings com *)__-_-_-- 15 15 10, 8% May| 17% Sept Faultless Rubber_______- | is hitatiehal 17 17 _ | 25; 14 Apr; 19 Oct 
Sou Bend Lathe Wks cap. 4|____-- 22 23 200' 16% Apr| 24 Oct | c General Electric com---*|..---- a38 a38% 39) 31 Apr) 44% Jan 
Southw G & El 7% pfd “a tedinde 108% 109% 390' 10234 Sept! 110% Nov | General T & R___-___-. Di istoak a20% a21\% 50! 15% Apr) 27% Mar 
Splegel Ine com.........2)...-.-- 9% 10 135 8% Aug) 16% Mar) c Glidden Co com_...-.-.- WH ereous al7\% al7% 90| 14 Sept; 24% Jan 
Standard Dredge— Goodrich (B F)....----- » ee ai7_ ails 115) 13% Apr) 24% Jan 
Comm. —, | 1% 1%|\ 200 1 Sept 2 Nov Goodyear Tire & Rubber. * | _.-..- a22\%a22%) 78| 21% Apr) 38% Jan 
Preferred ( new) --.--- EES 11% 12 200 9 Apr; 13% Feb | Halle Bros com_...____- inndee 13% 18% 45) 11 Aug) 15 Jan 
Standard Gas & flee com. * 2%, 2% 2% 50, 2 Dec| 4% Aug | c Industrial Rayon com--*}_----- a26 a27% 40| 16% Apr! 29% Jan 
Standard Ol) of Ind__.. 25 5 26%| 25% 26% 1,068, 23% Aug) 30% Sept | Interlake Steamship- - --- *, 40 | 40 40 255| 33 Jan| 49 Oct 
Stein (A) & Co com......*'_____- | 12% 13% 150' 10% May! 13% Nov | Lamson & Sessions__.__- 3 ee } % 3% 100 2% July| 6% Sept 
Sterling Brewers com....*|___-_--| 1% 1% 250 14, Dee 2% Mar | Leland Electric. ._.____- Wl psoaee | 12% 12% 50| 9 Apr; 14 Jan 
Stewarc-Warner_-_..__-. 5| 8% 8 8% 400 6% Sept; 12%. ‘an | Medusa Portland Cement *|_----- | 16% 17 50} 12% Oct) 18 Sept 
Stockline Furn com. -- -- ee 7 7 150 54 Jan 7% Nov | Metro Pav Brk 7% prt. 100) ssunse | 260 a60 5| 60 Feb| 60 Feb 
Sunstrand Mach Tool como) --- - -- 15% 16 950 7 Apr! 7% Oct | Midland Steel Products. -.*)__---- | a33% a33% 5| 18% Apr; 40 Dec 
Swift International cap_i5 ox 30% 31% 432; 24% July; 37% Sept | Miller Wholesale Drug..-*| 4%| 4% 5 | 230; 3% Mar 5% Sept 
en. @ OBisecucisccus 25| 227 22% 22%| 2,200) 17 Apr) 25 Sept | National Acme__....--- 1| eat | a13B\% a13%) 80) 7% Aug) 18% Sept 
Thompson ‘J R) com__..25)___--- 4% 4% 500 2% Sept; 4% Nov | c Natl Mallbl St Cst com.*)._--.- a22% a22% 30; 14% Apr) 35% Sept 
Trane Co (The) com....-2/._---- 144% 14% 100| 11% Apr| 1634 Oct] Natl Ref pr pret 6%-_--.- 37 | 36% 37 176| 28 Nov) 48 Feb 
Union Carb & Carbon cap *|_-- ---| 804% 82% 685 66 Apr; 93% Sept | c New York Cent RR AF) wcades 16% 16% 115) 11% Sept! 23% Sept 
United Air Lines Tr cap.& 15 14% 15 380 7% Apr 16% Dec} c Ohio Oil com_________- _, ao | a6% ab% 161) 6 Aug! 1014 Sept 
U 8 Gypsum Co com...20)_.-- 83 847% 125, 66% Sept; 112% Jan | Otis Steel_............. _ al0% al0% 25 7% Apr! 16 Sept 
United States Steel com_.*| 57%{| 574 60%, 2,250 63% Nov) 79% Oct | Packer Corp__.......--- Wsawadk 10 10 | 200 7 Apr’ 10 July 
7% cumul preferred. 100) __--- - 116% 118% 131, 113% Dec) 119% Oct | Patterson-Sargent____-_-_- ee | 14 14 35) 12 Apr; 144% Jan 
Utah Radio Products com | 1% 1% 1% 100 1% Avr 2% June | Reliance Electric.___.--- 5) 14 14 14 | 100 9% June| 16 Sept 
Utility & Ind Corp com__-. 5) oe M4 M4 200 ¥4y Dec \% Feb | c Republic Steel com_.-__- i PS" alg% a20\% 507, 12% Apr! 28% Sept 
Conv preferred__..._- 7 1% 1% 1% 250 1% Ap 1% Feb | Richman Bros_...__.--- *| 37%) 36% 37% 562; 30 Feb| 38% Aug 
Viking Pump Co com..._* .----- 19 19 30, 15% Jan) 18% Feb | Thompson Products Inc-_.*|_..--- | 28 28 % | 358; 17 Apr) 33% Nov 
Wahi Co com........... rr 1% ~ 15 400) % Feb) 2% Nov | c Twin Coach com.-_.-.-_-- | Pee ag% aQ%) 50 7% Apr 12% Jan 
Walgreen Cocommon....*| 2154; 20% 21% 956, 15% Apr) 23% July | c U S Steel com__._.-.-- Gl Ladeue a56% 2604) 272; 41% Aug) 82% Sept 
Wayne Pump Co cap..-.-1 _----- | 22% 23 20| 21% Sept) 32% Jan | Van Dorn Iron Works----.* 3} 3% 3% 219; 2 Aug 5 Nov 
Western Un Teleg com _100) - ----- 22% 24% 531 16% Apr) 36% Sept | Weinberger Drug Stores--*| 10% 10% 10%| 152 i) Sept) 14% Jan 
W’ house Fl & Miz com. -_50 - - - - - - 108 4 108% 10; 83% Apr 120 Sept | Youngstown Sheet & Tube*!-_----- a39% a41%' 80 30 Apr’ 56% Sept 
Wieboldt Stores Inc— > 
i _, ae 7 7 100 6 July; 10 Mar 
en prior pref...... , 91% 91% m. 80% Jan) 91% —_ 
isconsin Bankshrs com-* -- - --- 5% 5% 300 3% Apr 5+. Jan 
Woodall Indus com_____- Tictdisod 4% 4% 50| 3 Apr| 5% Jan WwW L & ( : 
Wrigley (Wm Jr) cap_...*|....--| 85% 86%) 134, 74% Apr) 85% July ATLING, ERCHEN O. 
Yates-Amer Mach cap.-.5 3%, 2% 34, 250 1% July) 2% Sept Members 
— Radio Corp com--* | ------ | 15% 16 | “| 120 Apr) 22% Jan New York Stock Exchange New York Curb Associate 
| | 
C’wealth Ed 3%s....1958|_----- | 126% 126% |220,000! 105 Apr| 128 Dec Detroit Stock Exchange Chicago Stock Exchange 


Ford Building DETROIT 
Telephone: Randolph 5530 




















Detroit Stock Exchange 


Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists 





























bers: Concenet Stock | Friday Sales 
Mem meme 5 New A Stock Exchange Last Week's Ra i, «for Year 1980 
115 E. Fourth St., Cincinnati - Stocks— Par| Price \Low High) Shares | Low High 
erry Teletype Cin. 274-275 | 
a ah - Bower Roller Bearing - - - -5 blouses 32% 32% 125) 21 Apr| 35 Jan 
Briggs Mfg com........-*|------ % 20% 863; 17 Apr| 31% Jan 
Brown McLaren éom 2-2-1 bowawel 88ce 90c 200 75e Aug 1% Mar 
Cincinnati Stock Exchange Burroughs Add Machine-*)"i3"| 12, 12, | 355 11} Decl 18% Jan 
Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists we om oe Penna era 15% 15% 177, 13 Jan| 17 Aug 
| Friday Sales Consumers Steel com_-_..1|...-.-- aoe nr) = gee = Hs: os 
Last Continental Motors com ..1 3% % une ov 
| Lest wri. Renee fr. | Range for Year 1939 a mii ax aie aie 1.600 x Dee 3 Mat 
ks— | Price |Low | Detroit Edison com ....100).--..- r 

Stoc Par High’ Shares | Low Htgh D it Gray fron me i: 1s 14 200 1 Apr 24 Sept 

9 aca bleed 8) 8 | 268 2% Mar 7% Dec | Det-Michigan Stove com-.1|....-- 
oie Rep eaagate (ieee 98% 96% 50 +s Mar! ass Dec | Detroit Paper Prod com -.-1)..-.-- 100 1% 250 85c Aug 2% Jan 
Burger Brewing --------- *| 3% 3% 3% 225 1% Jan 4 Dec | Eureka Vacuum com. .--- er 4% 4% 176 3% Oct) 9° Jan 
ies wale keel Bit .wc.ss) OS 20| 30 Apr 44% Dee Cn ps A age «all 9076 21% os 3 Apel + —- 

Cham | 10: : 33) 1104 =D Federa on Ee gees: 
Churng, - orskexmegeeaee, tonal a 17 ar 1 56| °7 8 . 11% Jan | Federal Motor Truck com *|----_- 4% 4% 130) 2% May, 6% Nov 
Gin Advertising Prod....°|...... 6 6 25, 5% July! 12. June | Frankenmuth Brew com..1|-....- | 2% 2% 100) 134 Apr| 33 July 
Cin Gas & Elec pref-...100| 109 | 108 109% 391| 9844 Sept! 10934 Fruehaut Trailer com --..1)...-.-- | 2834 29% pe 10% Apr : Sept 
ONOGT P.cccnccse 20; 85 85 85 5| 72 Sept) 89 Dec | Gar Wood Ind com.-...-..3)..-..-- | 4% 4% 345 pr % Jan 
Cit GI Ranwccesensss 50 2% 2% 2% 627 1% June 3 Jan | General Motors com - - - .10)-.---- | 51M 52%) 1,748) 38 Apr 56% Oct 
Cin Telephone. ...-.--- 50) 98 97 98 Jan 9914 July | Goebel Brewing com - .-..1/----.-- 2% 2% = 1% Sept, % Jan 
Crosley Corp-----.------ eS 6% 7% 139} 6% Dee) 12% Apr Graham-Paige com - - - - -- lcoccwe 100 1.00 0 50c Aug 1% Nov 
Eagle-Picher... -------10|.-..-- 10% 10% 50 7% Apr} 14% Jan | Grand Valley Brew com --1)-.---- 60e 70¢ 500 30e Jan 5e Dee 
& Daniel pref ___.100)..-.-- 110 110 5| 107 Nov; 112 Jan | Hoskins Mfg com... .-.2|------ | 13% 14 200/ 13 July; 16 Jan 
Formica Insulation - -- - -- _, ae 13% 13% 55, 9% May! 15% Dec | Houdaille-Hershey B----*|----..- 12% 12% 390 9 Apr 17 Feb 
hE SRT 2744 27% 200, 25 Apr) 30 July | Hudson Motor Carcom-.*)--...- | 5% 5%) 245) 4% Apr) 8% Jan 
Hilton-Davis....-...--.1| 20 19% 20 150| 15 Aug) 20 Oct | Hurd Lock & Mfgeom...1| 50c) 50c  50¢ 400, 40c Apr, 76c Jan 
Lo , 4 cdlimannis eee 27 27 | 10; 23 Apr; 26 Mar | Kresge (8S 8) com-.----- 10) once 24% 24% 529| 20% Jan 26% Aug 
Hobart Mfg A---------- , ae 40 40 50| 34% Jan| 434% Aug | Lakey Fdry & com.1)...... 4 4 102} 2% Apri 4% Nov 
Sent bth o chitiananil +! 28%] 28% 28% 787' 20% Apr 2944 Oct | LaSalle Wines com -----. iy] 1% 1% 600' 1 Jan 1% Nov 

















For footnotes see page 417. 
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Sales 
jor 
Week 
Shares 


| 1,040 
2le| 1,850) 
2%! 500 
77¢} 225) 
| 1,575) 
900) 
400) 
265) 
625 
2,230 
1,287) 
2,312 
591) 
325} 
830 
260 
100 
300 
100 
560 
465! 


Friday, 
Last | Week's Range 
Sale of Prices 
Par| Price | Low High 


1.00 


Friday; | Sales ‘ 
Range for Year 1939 | Last Weeks Range Yd Range for Year 1939 
Sale | of Prices Week | 


Stocks (Concluded) Par| Price Low High ee 4 


15 | 15 15 | 455) 
ai2 al2 | 
a26% a28 
a72 a74% 
a23% a23% 
a51% a51% 
a6% a6! 
13% 

1% 
3% 
a23% 
9% 
a28% 
a6% 





Low 

55e Jan 

12e Apr 

1% Jan) 

30¢ June) 

2 Jan! 
76c Jan!) 
1 Apr 
Apr y 
Aug) Commonwealth & South _- 
rr Continental Motors | 
Apr| Continental Oil Co (Del) - 
Apr Curtiss-Wright Corp. .--- 
Aug Class A 
Aug Electric Power & Light_- ~e 
Apr} General Electric Co----. 
Apr) General Foods Corp . 
Apr| Goodrieh (B F) Co 
Apr| Intl Nickel Co of Canada- 
July) Kennecott Copper Corp_- 


Stocks (Concluded) 
Masco Screw Prod com .__1 
McClanahan Oll com. --.1 
Michigan Silica com 
Michigan Sugar com. -.-...* 
Micromatic Hone com_.-.1 
Mid-West Abrasive com! 
Motor Products com 11 
Motor Wheel com 16% 
Murray Corp com 5% 
Packard Motor Car com - | 3% 
Parke Davis com - . _*| 43% 
Parker Rust-Proof com.2'4 $ 20% 
Parker-Wolverine com - 8% 
Peninsular Mtl Prod a) 1% 
Pfeiffer Brewing com 6% 
Prudential Invest com - - -1) 

Reo Motor com VY 
Rickel (H W) com 

River Raisin Paper com - .*| 
Scotten- Dillon com ) 
Sheller Mfg com 

Std Tube B com .__-_.-.-.-- 
Timken-Det Axle com-. 
Tivoli Brewing com 

Tom Moore Dist com - 
Union Investment com. ..* 
United Shirt Dist com -- ~~ 
United Specialties 

U 8 Radiator pref 
Universal Cooler B -..--- *| 
Warner Aircraft com 1} 
Wolverine Brewing com --1 
Wolverine Tube com ~~. ~~~ 2) 
Young Spring & Wire__..*' 


Wo. CAVALIER & Co. 


MEMBERS 
New York Stock Exchange 
Los Angeles Stock Exchange 


523 W. 6th St. 








Baldwin Locomotive v t c__/ 
Barnsdall Oil Co. ..--.-..5) 
Bendix Aviation Corp- -..5! 
Bethelem Steel Corp 
Borg-Warner Corp 

Ca 


97¢e 
19¢ 
2% 
77¢ 
7% 
1% 
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wo 
os 
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Montgomery Ward & Co_*! 
New York Central RR-___*| 
Nor American Aviation. .!)| 
North American Co... *| 
LL. as s) 
Packurd Motor Car Co-___*| 
Pennsylvania RR 

Radio Corp of Amer 
Republie Steel Corn | 
Sears Roebuck & Co 
Socony Vacuum (i! Co 
Standard Brandstne _- 
Standard Oil Co (N J)_.25 
Stone & Webster Inc 

Br viehaker Corp ‘ 

ne OO. pc nadsnced 25) 
Texas Corp (The)... . .25) 
Union Carbide & Carbon_* 
United Air Lines Transp__ 
United Aircraft Corp 

U 8 Rubber Co___.____- 10) %| a36% ' 
T’ S Steel Corp *| | 57% 58 x4 
Westinghouse Fl & Mfg_50 4107 %| 2106 4%alo7? 
Willys-Overland Motors_.1' al1%' al % al % 5 


Philadelphia Stock Exchange 
Jan. 13 to Jan. 19, both inclusive, compiled trom official 


| Friday Sales | 
Last |Week's Range) for | 

Sale | of Prices | Week 
Par) Price ‘Low Htgh | Shares | 


12% 12% | 445) 
168% 172 616 
4 123% 74) 

5%) 365) 

4% 50 
82 | 50 
30%) 540) 
52% 778| 
126 50) 
814 250 

2 6,372 
22%| 1,669) 
166% | 10) 


xe eX 


835) 
1,250 
732) 
240) 
po 


x 
SRRELKKK 


a43% 
all\% 

9% 
a22% 
at44\% 
aso % 
al4% 
a43% 


D 
June’ 











1, 102 
35 


10 1% Dee’ 


Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 





Los Angeles sales lists 























Year 1939 
Htgh 


Range for 
Low | 


8% 
148% 
11744 

4 

3% 

58% 
23% 
364 
110 
6% 


1 
14% 
136 
113 
28% 
215 
6% 
6% 
435% 





Los Angeles Stock Exchange 


Jan. 13 to Jan. 19, both inclusgive, compiled from official sales lists 


| Friday 
Last 
Sale 
Price 


a25c 
3% 

a8%| 
1%) 


Stocks— 





July 
Dee 
Aug 
Jan 
Nov 

Sept 

Sept 
Nov 
Mar 





Apr 
Apr! 
Apr 
Aug 
Apr 
Apr| 
Apr| 
A pr) 
Sept| 
Apr 
F eb) 
Sept, 
Apr! 
Sept) 
Sept 
June 
Feb} 
Dec} 
Apr 


American Stores 12%} 

American Tel & Tel__..100) 171% 

Bell Tel Co of Pa pref__100)_____- 

Budd (E G) Mfg Co 

Budd Wheel Co 

Chrysler Corp 

Elec Storage Battery - - - 100 

General Motors 10 

Horn & Hard (Phila) Com * * 

Nati Power & Light 

Pennroad Corp vtec 

Pennsylvania RR------ 50) 

Penna Salt Mfg 50) 

Phila Elec of Pa $5 pref___* 119%) 26 

Phila Elee Pow pref ----- 25 | 31 1,673) 
7% pre 50! 5 570 

Philadelphia Traction --__ 50) " 407| 

Salt Dome Oil Corp 91) 

Scott Paper * 47 ye 544) 

Tacony- Palmyra Bridge— | | 

i 45 bs | * 


Range for Year 1939 
Low High 


75¢ 1.00 Jan 
2% % May 
13 


8 Range 
of Prices 
Low High 


a25e a25e 
3% 4 

as% a8s% 
1% «1% 
5 


5 
ale 





Stocks— Par) 
Associated Gas & Elec A._1) 
‘Sancho Vetroieiunm Oo 1| 
Barker Bros Corp com-.-.-*| 
Bolsa-Chica Oll A com-_.10) 
Broadway Dept Store__..* 
Buckeye Un Oil pref vt c.1 
Byron Jackson Co...-_.-.- ° 
Calif Packing Corp com. .* 
Central Investment. __-_ 100 
Chapman's Ice Cream Co. * 1 1 1 
Chrysler Corp 5 as0 \% a83% 
‘onsolidated Ot] Corp. ..- 7% 
Consolidated Steel Corp..* 4% 
Preferred * 9% 9% 
Creameries of Amer vt c..1 5% 5% 
Douglas Aircraft Co a76\% a79% 
Electrical Products Corp.4 10% 10% 
Emsco Derrick & Equip..5 10% 11 
bveter ODO « \ eom. oo) 36e 36¢ 
Fitzimmons rights 28 28 
General Motors com... a50% a52% 
General Telephone Corp- 20) a21% a21% 
Gladding McBean & Co. .* 5% 5% 
(«odyear Tire & Rubber. * a21% a22% 
Hancock Ol] Co A com ...* 37 38 
Holly Development Co-.._1 77% 
Hupp Motor Car Corp..-1 a5 
Lane-Wells Co 1 9% 
Lincoln Petroleum Co..10¢ 8e 
Lockheed Aireraft Corp..1 29% 
tom Ang Industries Inc... 2 2% 
Los Angeles Investm’t..10 a3% 
Mascot Oil Co 1 40¢c 
Menasee “Mr 2 
Oceanic Oil Co 45¢e 
Pacific Clay Products. ...* 4% 
Pacific Distillers Inc 10¢ 
Pacific Fiuanee Corp com iu 114% 11% 
Pacific Gas & Fee com. 25 a32\% a33% 





Jan 
ome 
Mar 
Mar 
Sept 
Oct 
Sept 
Apr 
Oct 
Apr 
Apr 
Aug 





ale 

al4% al4% 

a23% a24\% 
ll 11 


7% 
4% 


Apr 
Dee} 
Aug 
Jan) 
Apr) 
Jan 
Apr) 
Sept! 
Apr) 
Apr 


775) 
611 
205 
1,875 
203 

11,861) 


Tonopah Mining i 
Transit Invest y, pref 25 
Union Traction... .....50 
United Corp com -....--- */ 

Preferred ‘| 
United Gas Improve com. * ‘| 

Prefe 116% 79 
Westmoreland Inc os) ig 12 
Westmoreland Coal 9 | = 


Bonds— 
El & Peoples tr ctfs 48.1945 12 '$15,000 


Pittsburgh Stock Exchange 


Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists 


fds 
216! 
3854 | 
14%| 








Range for Year 1939 
Low | High 


14% Aug 
33% Sept) 


1% 
43¢ 
4% 
10¢ 


y & - Sales | 
Last | Week s Range 
Sale of Prices | hea | } 
Price |Low High Shares | 


18% 19%| 115 
3 38 





Stocks— Par 


Allegheny Ludlum Steel. _* 
Armstrong Cork Co * 





Jan 
Jan 


27% 


87 56% 


6% Ist preferred .....25 
5% % Ist pref 25 
Pacific Indemnity Co. ..10 
Pac! ‘ic Lighting Corp com* 
Pacific Western Oil Corp 10 
a Petroluem com.1 


544 % pref 
Richfield Ol Corp com -.. 
Roberts Public Markets. - 
Ryan Aeronautical Co... | 
Sat way Stores Ine 
Security Co units of ben int 
So ¢ all) kdisun Co Lid. .25 
6% preferred B_..-..25 
5'.&% preferred C 24 
So Calif Gas Co 6% pref. 4 
6% pref A 
Southern Pacifie Co. -__ ise 
Standard Ol Co of Calif._* 
Superior Ot! Co (The)...25 
Transamerica Corp 2 
Union Ol! of Calif 
Vega Air! lane Co 
Weber Shwese & Fix Ist ote 
Wellington Oll Co (Del.)_1 
Minine 
Blk Mammoth Cons M 10¢ 
Calumet Gold 10¢ 
Cons C! ollar G & 8 Mng.1 
Prince Consol Mining -__10¢ 
Tom Reed Gold 


Unlisted— 
Amer Rad & Std Sani____* 
Amer Smelting & Refining* 
Amer Tel & Tel Co..._iu0 








Atch Topeka & 8 Fe Ry100 





433% a33% 
a31% 431% 
35% 35% 
a49 49% 


8 8 
25% 2% 
38% 39 


7% 


7 
8! 
4 


~ = Noe 
Ps ne 


14\e 14e 
2c 2c 

2 2 
30¢ 30¢ 
5e 5e 


agg ag 
47% 47% 
a168 %al71% 
a26% a27% 








Aviation Corp (The) (Del)3 


5% 5% 
a22% a22% 
6% 6% 

















Carnegie Metals Co 

Clark (D L) Candy Co.-.-* 

Columbia Gas & Electric. * 

Copperweld Steel 

Fort Pitt Brewing 

Koppers Co pref 

Lone Star Gas Co 

Mountain Fuel Supply..10 

Natl Fireproofing Corp. -_.5 

National Radiator Corp. 10} - 

Pittsburgh Brewing Co. -_-_ 
Preferred 

Pittsburgh Coal Co___.100 

Pittsburgh Forgings Co-_-_1) 

Pittsburgh Plate Glass_ a 

Pittsburgh Screw & Bolt_-_*! 

Shamrock Oil & Gas | 

Vanadium-Alloys et 

Victor Brewing Co 1) 

Westinghouse Air Brake-- 

WestinghouseElec & Mtesol 





Unlisted— 
Pennroad Corp v tc 


207) 
3,560 


10% 
35e 
5% | 
6%) 
15% | 
1%) 
8614 | 
9%) 


8% Sept) 
25c June 
5 Apr) 
5% Apr 
Apr 

Jan 
July 
Apr} 
Apr 
July} 
Dec! 

Oct 

Apr 
May) 
May 
Apr 

; Sept 
June) 
Aug! 
20¢ July) 
Apr 
Apr 





1% July 


17% 
1.25 
6% 
S55 
17% 
1.50 
96 
1044 


33 
gy 
2 
32 
12% 


1334 § 


116% 
11% 


Jan 
Sept 
Dec 
Feb 
Nov 
Feb 





St. Louis Stock Exchange 


Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists 





Friday 
Last 


Stocks— 


| Sales 
Week's Range for 
of Prices | Week 


Range for Year 1939 





Htgh Shares 


Low 


High 





Aloe (A 8) Co com 
American Inv 5% pref. -50 
Brown Shoe com 

Burkhart Mfg com -- a 


55 | 
52% 
3534) 


17 | 29! 


30% Jan) 
1445 May! 


41 
20 




















For footnotes see page 417. 
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Last |Week s Range Range 
Alton, Il. Tulsa, Okla Sale of Prices Week me ree 
FRAN CIS BR O & Stocks (Concluded) Par| Price |Low High| Shares Low High 
9 e Co. Transamerica Corp. --- 5 5 5 5,485) 656 A Sept 
ESTABLISHED 1877 Treadwell-Yukon Corp. --1 Wh . 150 + 500| 12¢ Dee 55e Jan 
INVES Union Oi] Co of Calif ...25)....-- 16% 16% 984| 15% Aug) 19% Jan 
TMENT SECURITIES alte At canes OerP----0--ig--| iss 18 | 386] 12) Abe 7h oui 
FOURTH AND OLIVE STREETS Vega AirplaneCocom_-1%| 4% 436 45% iM Dee sy, Dee 
ST. LOUIS Victor Equip Co wees A = B 221; 1.90 Aug} 4.75 Sept 
eee 155 
ye MEMBERS Wells Fargo Bk & Un Tr100| 295 295 295 22 Pmt o 300° Son 
wT Om Chicago Stock Exchange Western Pipe & Steel Co_ 10 16% 100} i1% A 27 
N.Y. Curb Exchange (Associate) Chicago Board of Trade Yor Checker Gavser 1 -AO-2--2| 2b. 21 | “40 IR Deol 265 Mar 
N. ¥. Coffee & Sugar Exchange St. Loule M wom Yosemite Ptld Cem pref_10).....-. 2.90 2.90 250} 2.90 Oct} 4.00 Jan 
Telephone: CHestnut 5370 Teletype: St. L 193 Unlisted— 
Amer Rad & Std Sanitary. *}__---- ags% a9% 20 9 Dec} 17 M 
American Tel & Tel Co.100|\a171%%|a168 a 172 545 147% au!) 171 Deo 
Friday, Bales Amer Toll Bridge (Del)..-1 53¢ 53e 55¢ 550) 43c Sept 67c Mar 
Tae wears nano] for, | _Ransefor Year wooo _ | Anarene Gomes, mtn] 279] 546 7534] fool 7alt Aue] 3008 Sin 
Stocks (Concluded) Par| Price Low High! Shares Low | High athe ton & tase We ite oo---- Ps; aaane a ~~ Bt, = 
cocese 4 an 
Century Electric Co....10)__..-- 3% 3 230| 2% July| 4 July | “tes Corp com. ----.... 5| a8) a8 a8 75| 8% Dee; 8% Dec 
Chie & Sou Air L pref__10)____-- 12° 12" 15 :* May 11% oe —— oa oy ee a 6% 6% 150| 3% Aug| 9% Nov 
Coca-Cola Bottling com_.1|_.---- 3131 25| 26 Sept| 34% Mar | Aviation & Trans Corp.--1)------ 3% 3%) 800) 3% Jan) 4% Nov 
Columbia Brew com __._- ee ore 15 15%| 165| 634 Apr| 1534 Oct | jen, avi Reom...100) 534) (534 534, 100, 4% Apr) (8% Sept 
Dr Pepper com....-.--- ee 26 263s,  77| 23 Sept] 3234 Mar | Bendis Aviation Corp. .-ti---552 @27% 027%) | 25) 18 Apr) 8356 Oct 
E.y & Walker D G istpti00|_____- 120 120 11| 114 Oct] 12235 Jan | pie am &@ Sull 1) 1%) (1% 1%) 1,362) 1% Aug) 3% Jan 
Emerson Electric pref ..100|__.__- 81 81 10| 57 June, 81 Deo | Bunker Hill & Sunivae aa 1334 134) 100) 11% Apr 19% Sept 
Falstaff Brew com...__-- 11"7%| 736 7%| 155] 6 Sept| 8% June | CalOre Pwr 6% pid '27 10 8 | 8, 8 15} 65 Apr) 83 Dec 
Hydraulic Prsd Bk preti0o|____-- wage 50] 1.90 May] 3 Jan | cies Service Vo com.-10) o4)4) e805 cars .. Se ta 
International Shoe com-.*| 35%| 35% 36 se7| ‘Si May] 43 Gene | co ereee ane a4 @%| 25) 3% Deo) 1% Jan 
Johnson-S-S Shoe com ---*|_.-.-. 15 15%| 105) 14 May| 16 ee ire sien*eo" 10e 100; 170) | 30 Deo! 25¢ Jan 
Knapp Monarch com. --_*|------ 9 9 20] 7% Oct| 10% Mar | Cons Edison Co of Ny oo -arig 30% 30%) 282) 28% Sept) 33% Aug 
Laclede Steel com ._.__- aes 19 19 25| 1515 Apr| 2534 Sept | Consolidated Of Corp...*| 474) a7 a7%4 20; 6% Aug; 9% Sept 
Lemp Brew com...._--- eee 3 3 | 1,240) 1% July) 4% Cartes Weis Gere-----3) okt 954 (9%) 1,980) 4% Aug) 13} Nov 
Mo Portland Cmnt com-25|_11%| 11% 11% 11] 9 Ape] 1234 Dee | Dom eneee eno: 344) 34% 34%5 70) 31° Apr; 38 Nov 
Natl Candy com ---...-- *| 9%] 9% 936 es] 6 Ase] 1h Gas | ee ens Sia O0.....9)---e- O73 e7%| St) 0% dune, 18 Se 
Rice-Stix Dry Gds com. _.*|_..._-. 5 5 65 3% June 6% Sept ee ae Co....._ *|------ 38 = 38% 628} 31% Apr) 42% Jan 
eS ee ee d----- Hs “SS Oe ee Hobbe Battery ¢ oy eees_ cag O50 25e| 1801 360 Deel 350 BM 
Scruggs-V- ne lllankddes 8% July cecce joorsee ar 
Seat ptat nec i00|------| 85° 00 | "tal rag Reo] oh Boo | ttrCimue iter cats]__.°| aan’ aagial 90] aBit ‘Bool oh set 
ullin Steel com......--*|------| 8. 8. | 98) ), Gept| L428 Sept | international Tel& Teiom*|-.....| 4% 436] | 185) 374 Deo! 934 Fen 
Securities Inv com-..--- _ epee 34% 34% 20| 33  Bept| 43 Jan | italo Pet Corp Amer com-1)--.--- Jj an “Sil sae eel sae 
Sterling Alum com_...-. 1/534] 535 5%| 300| 435 Apr| 6% Sept | , Preferred. -- ~~~ ----- 1848 1S he Se ee ee eee 
Wagner Electric com.--15) 26%| 26 27 230] 2134 Apr| 32} Mar| wyaM&MCons......1| lie Iie 4251 10,100| 100 June| “210 Bept 
oponds— Monolith Port Cem com --* ene airs ath 103] 4 Feo] | 474 July 
ity & Sub P S 5s....1934|_....- 3814 39 |$10,000| 24 @ pref...-----.-~--10)------ SS 8) 7% Sent) 8% Ape 
United Railway 4s__--1934|---~ 378 3ess\*an-000| 2434 Jan| 3834 Nov | Momtuomery Ward & Co.*/ a51%) G51, a5ii)  F) 48s eel Oo ee sept 
aN i anne ccnedins 38%| 38% 38%| 5.000| 24% Jan| 38 Nov | Mountain City Copeer...8 on, on. 600; 3% Aug! 7% Sept 
St L Pub Serv 5s.___- 1959| 66%| 6614 6615| 20.000/......----.|.--------..- ash-Keivinator Corp. --5)------ % 7%) 1,075) 5% Sept) 8 Mar 
Income conv - - - - - - 1964 12% 12% 12%" 15,000 -----------'----------- ee ee pth ae sa hall 45 ai jae +m a = ad 
eocece r Vv 
eget a pr ge sucacd . a22\% 20; 21% Jane 25% Aus 
San Francisco Stock Exchange Oahu Sugar Co Ltd cap--20)------| 3% 35 | 100] iss Jan] 30. Sept 
Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists | Pckard Motor Co com.-* 3%) a3% a3 120) 3 Apr) (4% Jan 
Pennsylvania RR Co...50| a2144| a214 a21% 75| 20 Mar Sept 
Friday Sales Radio Corp of America... * 6 6 6 245 5% Aug Ru Jan 
,~* -— s Range) i. Range for Year 1939 —— payor > A..* noasss Bi: os % 25 4 Dec 6 Feb | 
Prices umacher Wall B * 4% 45; 1 
Stocks— Par| Price |Low High\ Shares Low High Shasta Water Co Laat oaecom 1054 1034 10 + Paes 30s — 
Su Caf Edison com 25 9 29%) 1,933) 23% ae seit } 
Angio-Callf Nat'l Bank-20|_____- 7 7u\| 910| 5% Oct] 10% Jan| 6% preferred ...----25|------| 30 %| ‘292| 27% Sept 30° Deo 
yr ey ae Sees See- 5S 3% Nov 5% Feb 5% % preferred - - ---- BB oaccce 28% 28% 10| 27% Sept; 30 Dec 
mp Diesel Engine. -5 4% Apr| 8% Sept | SoCal Gas Co6% pref..25)-.-.---. 34% 34% 4 30% Oct) 33% Aug 
nose Jackson Co_..---- 12 Apr| 17 Jan | Standard Brands ine_...-. *| 7% 7 7%| 2,770 5% Dec 74 Mar 
calamba Sugar pref eininanie 20 19% Oct] 21% Jan | Studebaker Corp com..-.-1|------ 9 9% 622 5% Apr) 10 Oct 
Calif.Engels Mining Co.25 18c Dee 35e Jan | TexasCorpcom-.....-.-- C—O a43% 043% 40| 44% Jan) 47% Oct 
Calif Packing Corp com-. 13% Apr| 30 Sept | United Aircraft Corp cap-5/------ a44 a44\% 105| 33% Aug 0 Nov 
Preferred. _........--.50 48% Nov] 53% July | US Petroleum -.----.---.- 1.00 1.05 400 54c¢ Apr 1.40 Sept 
Calif Water Service pref100 96 Oct] 104 July | United States Steel com..*| 57%| 57% 59% 725| 43% Aug| 82 #£2Sept 
my . ben « beg oly Le my one — = Mar | Utah-Idaho Sugar com. ..5|-.---- 1% 1% 300 % Feb 3 Sept 
Cons Chem tndust A — . i a a ~= Warner Bros Pictures. ...5'-.-.-- 3% 3% 100 3% Dec 6% Mar 
onsol Copper 0..+s 7% Nov 8% Nov * unliste 
Creameries of Amer ee 4 ~~ 5% July Paes pen bmn yee lot po b Sane renee c Admitted to d 
Crown Zellerbach com...5 9 Apr| 17% Dec privileges. erre very. 7 Cas ie—Not included in range for 
Preferred.....------- * 76% July] 93% Dec | year. z Ex-dividend. y Ex-rights. s Listed. + In default. 
Emporium Capwell Corp.* 14 Jan} 19 Nov 
mmaso Derrick & iqulp_.8 766 Apr| 1134 Nov 
Ewa Plantation Co cap .-20 29% Nov hi’ Bent seed h'? ~iiabad 
Fireman's Fund Indm Col0 36 Oct}; 42 June 
Fireman's Fund Ins Co. .25 79% Apr! 96 #=Nov —Joseph Bame, Advertising Manager of Commercial National Bank & 
co onde [eee Linnea ps pm > Nov Trust Co., was reelected President of the New York Financial Advertisers 
Gen Metals Corp cap..234 5% May fs rn for the year 1940 at the annual business meeting held Wednesday, Jan. 17, 
General Motors com... -10 38% Apr| 56% Oct | 2t the Uptown Club, 60 East 42d St. 
ae yd Corp Siéc«s pi 5 Apr 8% Jan Dudley L. Parsons, Manager of the Publicity Department of the New 
- — ~ 0 — : 11% 7 sbse — York Trust Co. and last year’s Secretary, was named First Vice-President, 
Hunt Bros a hey? ee 10 1.40 Mor 3% Sept and Merrill Anderson, head of the Merrill Anderson Co. and 1939 Treas- 
Langendort Utd Bak A_._.* 15 Apr) 20% Mar | Urer, was made Second Vice-President. James Rascovar II, Vice-President 
eee ? 8% Sept] 12% Mar | of Albert Frank-Guenther Law, Inc,. was elected Secretary for 1940 and 
—_ Salt by ey ee 36% rt 305 = Charles P. Seaman of Brooklyn Savings Bank is the new Treasurer. 
Lockheed Aircraft Corp.-1 19 Aug] 38% Dec Mr. Bame has been associated with Commercial National Bank & Trust 
Magnavox Co Ltd.__..2% 30¢ Sept 70¢ Sept | Co. since its organization in 1928, when he was made Manager of the 
spens Se (I) com..-..* 9% 9 9 225 8% Sept} 16% Mar | Business Extension Department. Since 1934 he has also been the bank's 
” erred... -------- 100}....-- 105 105 40| 100 Nov) 108% Feb | advertising Manager. Prior to his present connection, Mr. Bame was fo 
arch Caicul Machine...5|------ 15% 15%| 300| 11% Aprl 18% Aug , - — oes 
Meier & Frank & Con_.10/____-- 11% 12 282 9 Jan| 11% Dee | ™@ny years with American Exchange National Bank, which was merged 
— prety i = ag 2.00 ser sw ba +60 a ty Jan | with Irving Trust Co. He was Vice-Chairman of the Bond Sales Com- 
ea, ers 4 ay 4% Jan N 5 
A a ee a -"aicl ose | O54 aes| 8 Benel 1134 Maar — for a ee eee Fair 1939 Inc. and is a graduate of the 
No Amer Invest com..-100|_._.-. 3% 3% 20| 3 Decl 7% Sept avianeredin eg weave ae ae 
6% preferred - .-- --- ae 25 26% 30| 23 Decl 37% Sept Directors elected for 1940 are Dorcas Campbell of East River Savings 
No American Oil Cons- - 10} 11 10% 11 660| 9% Feb| 12 July | Bank, Harold E. Choate of “Business Week”, George Dock Jr. of Doremus 
poe aes oe #.... rts, rt an 3% gone ox ons & Co : John J. Harris, of Fenner & Beane; Murray Schwerens of “The World- 
Pacific Can Co com...-- ie at 11 11 200 8 Jan| 14% Oct Telegram”; Craig R. Smith of Central Hanover Bank & Trust Co.; Ruel 
Pacific Coast Aggregates 10} 1.50) 1.40 1.50) 1,156) 1.25 Sept) 2.40 Jan Smith of Time, Inc.; Landon M. Townsend of Bank of New York; Craw- 
Pac G & ECocom....-- 25/..---- 32144 33%| 18728) 27% Apr| 34% Mar | ford Wheeler of The Chase National Bank, and William T. Wilson of 
4 Pod pret sotmiape cian po 334 ease Ht SS = a 35% July | American Bankers Association r , 
ST ee 7 t 1 : 
Pacific Light Corp com-..*|_..--- 4944 49% 780| 41 eS a son = The slate of officers and directors was presented to the meeting by Frank 
— — Corr $5 div.* aagnlestnil 107% 108 50} 100 +=Sept| 109% Dec | G. Burrows of Irving Trust Co., Chairman of the Nominating Committee, 
P haat a com....° pacaee As: son ro 1838 oat on! f .- which also included John Eliot Woolley of Fortune Magazine, and Robert 
Pacific Tel & Tel com_.100|__---- 130° 1313¢| 128] 114°” Apr| 133°” June | “- Sparks of Bowery Savings Bank. 
te any sgompogro 100 meeps rts | x.  - Sept! 157 July The business meeting was followed by a cocktail party and entertainment. 
Paraffine CS oe Sept; 59 an | Landon T dand R Smith - 
Puget Sound P & Tcom..*| 12%| 124% 12% 616 3% Aus 13 a aaa pga wo a oe PO eS ere, 
R E & RCo Ltd com..--- * an 3% 3” 790 2 Dec| 10% Mar j 
PRRTGE.. ccaccéncso Dec| 60 Mar —R. W. FI h & Co., bers N : 
Rayonler Incorp pref...25| 2734) 26 2734) 860) 1234 June) 28% Dec caees ay red dt os Geo e rs Ml - bye _— eae 
Republic Petroleum com.1| 2.55| 2.55 2.55)  875| 2.00 Aug) 3% Jan ppo age P. Mery Gs tee Bese Care 
514 % pref A.....-..- ae 38% 38% 18| 30 June| 37% Jan sentative with headquarters at 201 Devonshire St. Mr. Morey was pre- 
eee See 18% it 19% ry oe ane 208 Nov | viously associated in Boston since 1925 with the firm of Smith, Barney & 
Rich Corp nao Blecencs b or Jan } SSO! 7 - > 
pay Ay ee 10332 10334 30| 9934 Nov 108° P~- es = sR predec rs, Edward B. Smith & Co. and Guaranty Co. of 
Sse Acro ti peat aa) eli es Nese ae 9 eee 
_ pref 25)...... 1 % Mar 6 Feb —Lancaster M. Greene of Lancaster & Norvin Greene, Inc., 30 Broad 
Soundview + ain Cocom. 5/..-.-- 26% 27%!) 1,400; 11 Apr| 29 f ‘ : : 4: 
ooend Gas On penton £38]... sa aie Sol 35% Bene oats pee St., New York City, a trustee of the Henry George School of Social Science, 
Southern PacificCo....100| 13%| 12% 13%| 3,655) 10% Apr| 21% Jan is distributing upon request a report of the Director of the Schoo! containing 
Standard Oil Co of Calif..*| 25%| 25% 25%) 1,456) 24% Dec) 33% Sept facts and charts on the history and progress of the institution. 
Tide Water Ae’ Ol!) com10'___.-- 10% 10% 224 9% Aug! 14% Jan 











———— 





—— 











——————— 


418 


The Commercial & Financial Chronicle 





Jan. 20, 1940 








= 


— 


= 














Canadian Markets 


LISTED AND UNLISTED 


























Montreal Stock Exchange 


Service on all Canadian 


Greenshields & Co 


507 Place d’Armes, Montreal 


Securities. 























NEW YORK 





MONTREAL 


Americun Made Markets in 
Canadian Securities 


HART SMITH & CO. 


TORONTO 



















































































































































































Montreal Curb Market — 
52 William Street, N. Y. Hanover 2-0987 Teletype 1-395 
Provincial and Municipal Issues M k Exch 
Closing bid and asked quotations, Friday, Jan. 19 ontreal Stoc change 
Bid Ask Bid Ask Friday Sales 
Province of Alberta— Province of Ontario— Last |Week’s Range| for Range for Year 1939 
PY: a dis ie toed — : 1948} 52%) 54 5s Oct 11 105 Sale of Week 
Lina eoanal 1 1956} 51 52% 107% Stocks (Concluded) Par) Price |Low High\ Shares Low High 
Prov of British Oc Columbia— 106 
ahd cousin July 12 1949} 94 95% 98 General Steel Wares.....* 9% 9% 10 915 4% Aug! 12 Oct 
Sawa Oct 11953) 90%) 92% 102 hee aT, ROR te 139} 60 July; 91 Oct 
Province of Manito 85 Gurd :Charies)_.....-- ° 7% 8%! 1,220 4 Sept & Dec 
- a Aug 11941) 85 90 ||ProvinceofQuebec— | #=#| @ ~# «(| _ Preferred.......--.-- is acadeun 106% 106% 6| 105 July} 105 July 
Bvosenccu 15 1954; 79 82 100% | Gypsum Lime & Alabas..* % 4% 4% 165 3 Aug 6% Jan 
> einnmeidl Dec 21959) 79 82 95% | Hamilton Bridge........* \% 6% 6% 357 6 Sept 9% Oct 
Prov of New rests 97 Hollinger Gold..........5| 14%| 14% 15 995; 12 Sept; 17 Sept 
eeeecese 15 1960; 97 98% Howard Smith Paper....* 20 20% 645 q Aug! 22% 
es oan y~ 15 1961; 92 94 Hudson Bay Mining....-. ° 31 31% 870| 25% Apr! 40 Sept 
Province of Nova 73 Imperial] Oil Ltd.......-- *| 15%] 15 15%| 2,916) 12% Sept] 18% Oct 
Die canal 9 15 1952} 97%| 99% 75 7 © Tobacco of Can.5| 15%} 15% 15%| 1,765) 13 Sept; 16% July 
Fe aw a sel Mar 1 1960! 100 (104 70 i sibtiio_us Eblicaxecs 6% 6% 100 6 Sept 7% Jan 
peared is | i) Sy eo ee 
n 0 oR Bo ee ee ee eee et 
Railway Bonds epoegrore | BM BN Be we eel Be Se 
eecseceececece 4 ug 
Closing bid and asked quotations, Friday, Jan. 19 Intl Nickel of Can_-_- 444) 44% 45 1,035, 42% Apr, 60 Sept 
Bid Ask Bid Ask Intl Petroleum Co Ltd...* 21% 22 7,090 184 Aug =a Oct 
Canadian Pacile Ry— Canadian Peeiie Ry— International Power «=< -*).~ 5, Re ee ae 
és perpetual Cobentures.| C2 | Ot || £38------ Sept 11946) 84 | 85 | Jamaica P SCo ita pretio0 135 135 20| 129 Jan) 133 Aug 
Tnanased Sept 15 1942} 82 | 83%|| 65s_..--.-- Dec 11954] 81 | 82 | Tax or the Woods 25 25%| 1751 13% Feb| 283 Oct 
44s...... Dec 151944) 70 | -..|| 48...... July 1 1960 744% Pref eM a 125 125 5| 112 Jan) 126 Oct 
a July 11944! 107%1108%) 15% 16 75| 9% June| 16 Sept 
oi mS aml oy 
ad le ov ar 
Dominion Government Guaranteed Bonds . 6, S| 165] 286 Bent! 9% Let 
. aan ‘en p 
Closing bid and asked quotations, Friday, Jan. 19 Mont LH & P Consol...-* 30% 31 5,517| 26% Sept) 33 June 
Ask Bid , Ask Montreal Telegraph - . ..40)..---- 45 45 65) 49 Dec 57 Jan 
Canadian National Ry— Canadian Northern Ry— Montreal Tramways- -- 100) --- --- 53 53 95} 59 + Nov| 70 Jan 
4%s...... Sept 11951] 1004%/100%|| 6Ms..--.-- July 1 1946] 11034|111% | National Breweries_.-_-.-- *| 37%| 37% 38 378; 31 Sept} 43 Mar 
ee June 15 1955} 102%/1032% Nationa! Steel Car Corp. .*/--.-.--- 64 64% 255) 39% Aug! 76% Oct 
Cis «was Feb 11956) 101 |10144/|Grand Trunk Pacific Ry— Niagara Wire Weaving... *|..---- 29 29 75} 16 May| 28 ~~ Sept 
Gib scads July 1 1957} 1€00%/|101% Riicosesas Jan 1 1962} 94%] 96% | Noranda Mines Ltd..... *| 77%| 77% 77% 577| 69% Sept) 83% Juty 
oeecccee July 1 1969] 10344|103% 3s...-....Jan 11962) 8334] 85 
Cutésaaee Oct 1 1969] 105%)105% Oxtivie Fiour Milis.....-. _ 32% 33 350; 23 Apr!) 35% Oct 
— ee Feb 1.1970!) 194%1105% Ottawa Electric Ry.....-../..---- 8 8 25 6% Nov 8% Jan 
Ottawa L H & Power__.100)__-_--. 15% 15% 20; 14 June} 15% Oct 
M » he 100 - 7 bs = yn = rd 
EE WE amine . une y J 
ontreal Stock Exchange Placer Developments....1} 14%| 13 14%; 5,100' 10 Sept; 14% Jan 
Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists Bower Corp ot Canada...* ex 10% 10% P jt : owe aah den 
Friday Sales 3% po thy meres _ 76 73° "180 90° Aus 78 Dee 
Last wears Range! fr Range for Year 1939 see Power..........°| 17 17. 17 195} 15 Sept} 19 Mar 
0, * 
Stocks— Par| Price |Low  High| shares | Low | Hh | Rolland Papervi-..----/|-----| 18 (18 | 10/6 Mar| 18” Sept 
Power pref_-_. 100 eat 107 107 55] 100 ~=Sept! 107% Nov 
AcmeGloveWks614%pt100/ 50 | 50 50 5| 50 Decl 50 Dec | Saguenay 
Agnew-Surpass Shoe..-..*|._.___ 10% 10% 5| 9% Apel 113 Oct | 5¢ Lawrence Corp.....-; is” seul eel a Al wk be 
Alberta-Pacific Grain A. .* 2% 2% 2% 15 1% May 4% Oct St Lawrence Flour Miils. ape 30 30 40; 18 Jan| 32 Sept 
Alberta Pac Grain pret. 100 ete 34 3} 14 Apr) 37 Dec | gt Lawrence Paper pret.i0u| 45 45 45 284) zi Apr) 493% Sept 
ae — —~ eheeieneees ee ae 1434 14%) 166) 636 Apr) 20% Oct | Shawinigan W & Power..*| 22%| 2234 2334] 1,115] 183 Apr| 28% Oct 
| . Preferred..........- 1 92 92 92 30| 51% Apr| 97 Oct was @i2 ‘ P 4 
Sher Williams of Can_-.-- 12%| 12 12% 125} 10 May! 14% Jan 
Anglo Can Tel pref... -.- oe 49% 49% 50| 47 Novi 50 Jan Simon (H) & Sons * 9 9 605 7 Sept 9 Jan 
Asbestos Corp Se2eeesecece 25 25 25% 1,031 17% Sept 28% Jao Simpsons pref a 100 eho 103 103 100 90% June 95% Aug 
Seeger ae cs) te ee iL Sept) 17% Dee | southern Canada Power..*|--__-- 13% 14 210/ 10 Aug) 14% Dee 
Bathurst Pow & Paper A_*| 14%/ 135 14%] 1,713} 5 Apr] 1536 Oct | Geli Go of Canada......*| 80° 7914 80 a a. 2 eee 
Bawif (N) Grain pref..100) 25 25 25 25} 15 Jan| 28 Dec Preered........... oF 78 78% 10} 66 ase R4 Sent 
Bell Telephone... . - . - - 100/ 16674) 16634 167 186) 141 Sept) 178 = June | ruckett Tobacco pref..100|_-.__. 157 157 28| 150. Sept| 170 Feb 
Brazilian Tr Lt & Power.*; 8%| 84 8%| 1,851, 5% Sept] 12% Mar ener ""5ig| BK SCM ensl 3 ausl 7% Oe 
British Col Power Corp a.* 27 27 27%] + «21l| (213 Sept] 29 Dee| visutstuit. ~~ 3°. 3 15} 2% Feb| 3% Oct 
a nat eet Ce 24% 2% 30} 2 Jan; 3 Mar! wabasso Cotton........*} 29 | 29 30 220} 12 Apri 33 Oct 
Break Silk Milis......... ° 5 5 5\% 450 Zz Aug 6 Oct Wilsils Ltd............. 23 %| 23% 23% 95; 17 aus 24 % Dee 
Building Products A (new)*; 1634) 16% 17 295, 12% Sept) 19% July | winns Electric A... ps 2% 2% 2% 585 1 Aug 3% Oct 
Canada Cement Co... .- | 8 7% 8 480} 534 Sept] 10% Mar | winndee blectrie Bl : 2% 2h 65| 1.10 A 334 Oct 
Preferred........... 100} 954] 9534 9544) 155] 79 Oct] 102 Mar ees has + te 11” 11 901 7 Feel 15° Oct 
Canada F Re et 17 18 15 7 June 24 Sept Woods Mfg pref reat 100 58 58 8 17% May 51 Oct 
| Can North at bp wg nookes 4s fs: 1.988 rs — Ei” ee | Sees 608 5 .-.-2.--...]------ 10% 10%) 315 7 # Fen| 9% Nov 
Canada Steamshi ° A A RM ee Oe ieneies VRaeE ' 
5% waaceue-60| 1634) 155 16%| 508] 634 Aug) 19 Oct| Preferred...---.-------|------ a 76) 22 Apr 24% July 
a _ a 43 44% 1,110 June} 48 Oct Benke— 
Canadian Car& Foundry.*; 14 13% 14%) 1,317 6% Aug! 19% Nov 100 160 160 33; 140 Sept) 167% Feb 
meaeeceoces 25 24% 25% 475| 17 Sept; 34 Jap ge eae FS 170% 26) 135 Sept] 178 Jap 
Canadian Celanese...... ° 31% 31 32 2,515 10% Jan 30 Se eee 100} 210 210 210 100| 177 Sept! 222 Jap 
alesse ey eS |) OS TS Ree HR Bes | Move cectis_----——-168 308 308 71| 200 Sept! 313 _Oet 
Canadian Converters._100| 17. | 17 17 108} 6% Apri 17 Oct | Royal---------------- 100 185 __186 134) 150 __ Sept! 193 May 
Cnd Industral Aleohol.* Bul % % 588 i“ Ane wt eens 
n ai 5} 1% Apr Sept 
cunt dete neater 2%| 2% 3 155 it Mar 4% Sept Montreal Curb Market 
Canadian Pacific a oe Hy +4 “ 2% r lise -— Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists 
Consol &Smelting 5) 46%) 45 46% 55| 37% May| 61% Jan Friday Sales 
Crown Cork & Seal Co...*| 2834) 283% 28% 70| 21% Jan) 30 Nov Last |Week’s Range| for Range for Year 1939 
ee 23 23 23%| 1,690) 15% Sept! 24% Dec Sale of Prices Week 
Pe adessecccce 100 94 94 94 17| 82 Jan} 90 Dec Stocks— Par| Price |Low Htgh Shares Low High 
Bridge...... 37 36% 37% 510| 24% Apr) 46% Ocs 
Dominion Coal peel -7 26 21%; 21 21% 625) 15 Jan| 22 Oct | Abitibi Pow & Paper Co..* 1.95 1.85 2.00| 3,246 50c May| 3% Sept 
Dominion Glass.......100)__..-- 124% 125 106; 108 Jan| 125 Nov 6% cum pref........ 100 14% 16%) 3,550 3% June) 21% Jan 
Ba codsoccese 100 nee ee 150 150 33) 145 Nov! 162 Mar 7% cum pref_......-. Biascess 26 26 55 5% Mar| 35 Oct 
Dominion Steel & CoaiB25| 14%| 14% 14%! 1,977| 7% Apr] I8 Oct | Aluminium Ltd. .....--- * 124 127 482; 104 Sept) 142% Sept 
Stores Ltd...... 5% 5% 5% 280 5 Apr 7% May 6% cum pref.......... 1 110 =6110 EES Se Sel 
Dom Tar & Chem ....- * 6%) 6% 6% 165} 3% Sept} 7% Oct | Bathurst P & PCoB-_..-- . eae 4% 4% 132} 1.25 May); 5% Oct 
as o geanaiiintntnes ts 100}......| 87% 87% 10} 77 Jan| 85% Nov | Beauharnois Power Corp *}....-.- 5% «66 487 3 Jan 7% Oct 
stshnod *| 88%) 88% 88% 204; 65 Jan| ¥0% Oct | Belding Corticelli Ltd..100)......| 92 92 1; 95 Jan| 90 June 
Dryden Paper ......... _ RR 10 10% 175 3 Aug} 13 Oct | Brewers & Dists og Vane. 5 4 4% 4% 5. 3% Sept 5% Mar 
Eastern Dairies ......... EE a atinet 50c 20 50c Feb 1.50 Oct | Brit Amer Ol] Co Ltd....* 23 23% 985; ly Sept} 23% Dee 
Electrolux Corp ......... 1 10 10 10 335 & Aug! 15 Jan | British Columbia Packers*| 19% 17 19% 2,120) 11 Jan} 18% Aug 
Enamel & Heating Prod_.*/.....- 2% 2% 110 50e May 3 Oc( | Canada & Dom Sug (new)*; 3444) 33 35 716, 25 Sent; 35 Dec 
dno * 31 31 31 60; 27 July; 33 §Mar | Canada Mal ) See 36 36 50, 29 Sept; 38 June 
i sdiiiinhemabapoccce | eer 5 § 25} 4 June| 8 \Mar | Can Nor Pow 7% cm p¢ 100|_-._-- 109% 109% 50} 9% sevt| 112 "Jan 
Famous Players C Corp..*|......| 2334 24 105} 19 Mar) 23% Apr Resa 14 14 35| 11% Aug) 14% Dee 
Foundation Co of Canada-*} ._-_-_- 10% 10% 15 6% Aug) 12% Oct | Cndn Breweries Ltd.-.... , 1.60 1.60 700) 80c Sept; 1.80 Jan 
bs — —\paesnenes es ire - ae ga6 11% Sept! 16% Mar Preferred. _....... - 25 26% 570' 14% Sent! 24% Dee 
eoccccoece Se 95 June 
Righte 5% 5% «25% 195 2% Jan 6 Mar * No par value. fr Canadian market. 
SS — a ee 
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| 
| ian M s—Listed and Unlisted 
Canadian Market isted an nliste 
Montreal Curb Market 
Friday is Inquiries incited on listed and unlisted 
Last |West's Bango) fer | Range for Year 1999 Canadian Mining and Industrial Securities 
Stocks (Concluded) Par| Price ‘Low  High\ Shares| Low | High 
Sresuas + aT as i erga as, xe ||| F. J. CRAWFORD & CO. 
% cum pref._...... SIRS 684 168% 1/165 Sept ar 
Cndn Marconi Co.------ | Pie | 1.00 1.15, 200| 85 Jan| 1.75 Oct Members Peete De Famense 
Cndn Power & Paper Inv_*|__--__| 1.00 1.00 1, 50c Mar| 1.60 Oct Canadian Commodity Hachange, Inc 
Cndn Vickers Ltd_......*/)_....- ee 6 51 2 June} 10 Jan . - 
7% eum pret........ i00|---- | 26% 26% 10 Aug) 41 Jan 11 Jordan Street TORONTO 
Catelll Fo Food Prods_-_..-_- * 13%; 13% 13% 3 6 Jan} 14% Dec 
es ee 15. i 8 _* a on Jan ee June 
mmereial Alcohols Ltd. *| 6 1. Jan Oct 
Preferred_......------ 5} 6%! 6% 6%! 150, 4% Jan| 6% Oct Toronto Stock Exchange 
pom Fr Fog > seco ett bse Bk | 18% ly oan 16% Sept 17% —_ “ | Sales 
ated Div : a See | 7 ¥% ,701 c Aug c Aug Frida, " 
Preferred “ganncen= [ eee m+ on : 6%4 Sept 034 pes i — Range hee Range for Year 1939 
ey mer aper Corp * 7M % Nov pt rices 
* Frere Ltee A__-- 4 1 Sept ar 
pone +t AOR *| 2%] 2% 2%] 100] 1.25 Jan] 2 Dee | Bathurst Power A-......2) 144) 18% 14%) 1.088) 4% gem Sst Oct 
Doni Faiveering Works *|___*" ya oo 73 eel 435¢ peo | Bear Expl .-.-.--------1|.-----| _ 6¢ 6%e| 3,833, 5& Sept] 32. Jan 
can ing er ag sl--"a3z| 83 OM] © sksl «6 | Ok] 1096 oon | BenttleGoia..---22-22""1]722-72] 1.06 1.10] 3,500] | 92e Bept| 1 28 July 
BD FUGUE Aowses ol > 45} 2 Awl “Ose Oct | Beatty lst pret_------- 100|_.___- 101 101 5| 9914 Jan| 105 July 
ehild Aireraft Ltd...5|. 5% 5% 6% 535 2% Gent 8 Oct | Besuharnois.-........-..* 5% 5% 6 1,248 2% Jap 7% Oct 
Fleet Aircraft Ltd.....2*| 8%| 834 8%%| 1,300 3% augl 113% Oct | Bell TelephoneCo._.-.100| 166 | 165 167 462| 140 Sepe| 175 June 
ns ° . 1 Bidgood Kirkland.----..1|._....| 12% 13%e| 8,800] 9%e Sept} 30¢ Jan 
Ford Motor of Can A_...*| 20 20 2034) 1,075| 1634 Sept] 24% Oct | Bie Srissouri ; 12346 12%4e| 2'750| 10e Junt| 30c Jan 
Fraser Cos voting trust...*| 19 18% 19% 943) 5 Ang} 22% Oct! Bitmore.... *\""jo0| 10 10%| 35] 6 Mar| 11% Dee 
Inter-City Baking Ltd-100) - ----- 3544 35% 50; 25 Apr; 35 June! pine Ribbon.......--- ~~ e| 9 9 9 120| 3% July) 8 Dee 
Intl Paints (Can) Ltd A -.*|__.--- 3% 3% 75 1% Sept 4 Nov Preece... 50 37% 38 110| 25 Jan| 37% Dec 
oe eee al" bbe Soe 508] 200] Soe met] p00 Out | Boblo...-2222ITIIIIITA/TIII=] 8e OMe] 4,325] 53sec Sept] 220 Feb 
ins) Utilities B.-.------- ; SOc; _50c SOc; 200) 400 Aug; 1.00 Oct! nrniorne............... “ii | 11 11%! 1/220} 9% Sept] 12% June 
pape Pee TS © coos - ------ = & 6) 6 Aug) 28) Oct | Praziiian Traction . 8% 9 | 1,538| 5% Sept| 12% Mar 
Lake Sulphie Pulp Co. ---° in dlinou 2 2 110 75e Apr; 4.75 Sept Brewers & Distillers. ___5 ae: 4 4% 260 3 Sept 5% Mar 
sooeorae SS ab %ompt 100 paces 56. br] fool ang etl 2h, wet | British American OU *| 22%| 2274 2334) 1,923| 18% Sept] 23% Deo 
rye ell ghee fh a = ee 10, oy Abr! 68% Nox | British Columbia Packers.*|__._-” 17 17%| '120| 12 June} 16% Aug 
Melch Distillert Dretl9 a 6 6 162 4 Oct 7 Oct British Columhia Power A*| 27 27 27% 226; 20 Sept; 28% Dee 
ee oe pepe % British Dominion Oil....*|._._-- 14 ‘14c} 500| Ge *Sept| 213g¢ Jan 
eames (Rese Co 146..8}------ 13% 14, | 2,040/ (& Ave! 17% ‘rt | Broulan-Poreupine Bde]  59e 62 4c] 42,600| 19¢ Sept] 75e Jan 
Moore Corp 14d... .-.-..8|------ 45%¢ 4544) 100, 38 = Aug} 45% Oct | Rrown Oll_.............*| 16%e| 16¢ 1734c| 12,800, 13¢ Sept] 33¢ Jan 
Page-Hersey Tubes iiae-* 5 shia dh te 106 +4 108 4 10; 97 Apr| 112% Dec Buffalo-Ankerite...._...1|_..... 8.50 8.60 670 5% Sept| 15% Jan 
wa ota" seni wennc| 10086 deo] st tee Awl bee Buffalo-Canadian..-.--- pier Be 3ige| 14,301| 1%¢ Oct| Se Mar 
Se Fe Ronn ; iS .. AS Jan | otisine Mroduets (new) *| 17 | 16% 174| '283| 12% Sept] 19 Joly 
Provincial Transport Co. .*| 7% 77 7% 1,770 5% Sept) 8 Oct Bunker Hill..... *| 2%el 2% 3e| 2,500 2¢ Oct) 11Ke Jan 
ch oy leanne” edie a aa 7) th oe) ae ee Calgary & Edmonton---"+| 2.12) 2.10 2.15) 3.650, 1.11 Sept] 250 Jan 
Sangamo Co OS es ee 30 31 35 17% May} 30 Dec 4le 4lc 42¢ 4,750 20¢e Aug 65c Jan 
Sarnia Bridge Co Ltd ; 5 5 5% 25 46 Jan 6% Dec Canada Firead here eee * 5% 5% . 3% Mav 6% Nov 
Thrift Sto0'4 %emist pr2s BA ee or or es 1o7 Jan; 110 anty eres 58 58 49 Apr Aug 
Sts64 % em Ist prf25)__-..-| % Sept) 9 WOT nae ceeceeawocooeeoR---<-- 
United Distillers of Can..* __-__- | 70e 70c} 100} 50c Aug 75¢ Jan cana Gees 77227-*8 ~2--2- os” chul “Sel te fesel tents aor 
Walkerville Brewery __.__ *| "5, 95e 95e 50} |70e Aug) 1.40 Jan | Osis Maing 2777 mosses 3634}  201| 29% Sept| 38 July 
gr pm naan ai 4134] 4134 4336) = 200, 98 Bent! core san | Canada Northern Power_*|-_-- 17% 17%| 60| 14 Sept| 18% Dee 
a pref. ....-..-.- S|-ceeee | 19% 20 Ds, 17 ne 20% Jan | Canada Packers........ “»|"j02°"| 102° 103% 85| 66 May| 104 Oct 
—— 13 1 A 
Aldermac Copp. Corp. Ltd*|....-- | 35e 35¢) 4,350| 25¢ June| _65e Sept Canada eee Oy) ee | eT el 1088] 195 aunt. 7G Oe 
Arntfield Gold. ........- 1) 16c| 144¢ 1634c| 7,300] — 7e Sept] 16%¢ Feb | CAnsee Gteamabips...... sal eit] ths él 4S Le A is Se 
Reaufor Gold Mines__._. 1} lle lle 12¢; 2,600' 7%e sune| 16%e Sept PR Seng = er Are sagnee 4 58 58 ad 25| 55 Sept) 65 Feb 
ew ee | 4S aicel 3,000] Bice Dee] 100 Jan | Bese sec nw oonnss a 18 18 35} 14 June! 25 Sept 
© GOM....<<-])------ | c 4c c ec ic a | \Gihesaiian Pinna ho 
goed Canadian Bakeries ref 10° 62 61% 63 270} 30 May| 62 Dee 
Cndn Malartic Gold -.... _ ee S00 Se 100) Sbe Sept; 1.00 Jan Canadian Bebecien B eencd 1.60 8S 16s 988 75e Sept}; 1.80 Jan 
Cartier-MalarticGold....1; 2%e 2ke 2\e 500, 1%e Sept 6c Jan Preferred *| 95 25 26% 487| 14% Sept| 24% Dee 
Cent Cadillac Gd M Ltd_ -| 17 ke} 17¢e 18\4e| 4,100 Ve Sent) 251<e July Cndn Bk of Commerce. 100 171%| 170 172 213| 134 Sept| 179 Mar 
Dome Mines id------.-)/------| 204¢ 2934) 190) 23° Rept] 30% Aug | Soctdn Cane oie 236 duy| ‘It Oe 
uparquet ean ‘Rediate Z c c| 7, ce Dec 3 p> ~~ eee ee 
East Malartic M Ltd---.| 4.05, 3.60 4.10] 5,075, 2.00 Sept) 4.00 Dec | CanadianCan A-...... 20 fed Mid Med le So 
Eldorado Gold. -........ iibutiee os | 1.00 1.05) 1,625 74c Sept 2.35 Jan Can Gar & Foundry _- oe e| 14 135 14\% 710 % Sept] 19% Oct 
Falconbridge Nickel -._- *| 4.05, 4.05 4.05) 175) 3.90 Dec} 6.70 Sept a A, ~orael os 25 2534 205, 1734 Aug] 34% Jan 
pane te Se PT pla pee got] 1500) aioe art) 77 jax | Canadian Celanese.--.-.*| 3134] 31 32%] 1,955] 22  Nov| 30% Dee 
Graham-Bousquet Gold--1)--..-- 3u%e 3%e 500) 2}¢¢ May 3e Jan | Canadian Dredge. heen 26% 29% 165} 10% Sept| 32% Dee 
J'M Consol Gold----.--- 1} 2%c| 2%e 3%e| 4,000 2c Sept 10¢ Jan | Ganadian Ind Freda Ane 3 3% 575| 1% Mas| 4% Oct 
Joliet-Quebee Mines. .--.- 1) 4%ce) 4%ce 4%c| 17,100 2e Sept] fl46e Feb Canadian motive. .100 "10% 10% 12 40 4% July’ 20 Oct 
Kirkland Lake Gold... - 1} 1.40, 1.40 1.40) '300| 1.12 Sept| 1.74 Mar | Canadian Locomotive. 100 700 79c| 1.9501 800 Sept) 1.03 Jan 
Lake Shore Mines Ltd. __.1/__---- | 29% 30 671| 26% Dec) 50% Jan | Gonadian OM... aeeees= 19 19 "BS! 12% Oct! 22 Dec 
Lebel-Oro Mines .......-. = 1\w%e 1%ec| 8,100 1% Nov & Jan Preferred............100|...... 118% 120 60| 106 May! 122 Jan 
MewWatters Gold........*|.----- | 45c 45ce 300 43¢ Apr 74c Jan "ig star yl aaa 2b, 3% 6% 6% 3,435 3 Sept 9% Sept 
Normetal Mining........*|------ 55e 55e) == 100) 45e Mar; 70c Oct | Canadian Wine.........*|----_- 4% 4% 100, 3 Jan| 4% Nov 
O’Brien Gold .......... 55 1.55 1.57 1,105 1.25 Sept 325 Jan Canadian Wirebound *|” 20 19% 20 85 14% Sept} 20% Mar 
Pandora-Cadillac Gold. -._1 10e|} 54%ec 104%c\145,200| 2Ke Sept 16c Jan Cariboo en 2.50 2.55 500! 1.70 Sept) 2.40 June 
Pato Cons Fold Dredging 1 2.35} 2.36 2.35 100| 2.00 Aug) 2.55 Mar Carnation pret..._._ 100 ec 115% 115\% 25| 103% Mar| 115 
Pen Oreille M& D4 Co...-1/ 2.00; 2.00 2.10) | 400| 1.20 Aug! 3.90 Sept | Castie-Trethewey..---.-1| 70c| 70¢ 74c| 4,420) 62}¢ Oct) 1.05 Jan 
Perron Gold_-........-.-- } 2.00 2.00 2.02 1,800 1.45 Jan 2.05 July Central Patricia.._..____. 1 247 2.45 2.50 2,225 91 Sept 2.75 Jan 
Pickle-Crow Gold _ ...-..- 1} 4.00) 4.00 4.10 750; 3.50 Sent; AKAN Mar Central P. Sahat 1 ize! 10i%e i2e| 20°300| 5i%e Sept| 14%e June 
}j| Powell-Rouyn Gold_----- Biscosce | 1.55 1.55} 100! 1.60 Apr| 2.08 Jan | Giemical Research.” 1| 42\%e 4234} 1.300/ 160 Dec| 70c Feb 
Preston East Dome M Ltd1!__-_-_-- 2.22 2.22 100 1.14 Bept Be Wee |) eae a ae eee“ cone 9le 95¢ 8508 62¢c Sept 1.39 Jan 
San Antonio Gold_..-.-- 2.30 2.32 300, 1.30 Apr) 2.50 Dec | Ghromium |---| 48\%e 5Oc| 6.225 Sept S5e Feb 
Ghawkey Geld 144---.... : So 43fe | Se) 14,000 Ze June) 4¢ Jas ee we| 7le 78c| 15,000! 72c¢ Dec} 78¢ Dee 
Sherritt-Gordon Mines...1| 1.01, 1.01 1.06] 2,100) 83e Aug) 2.00 Sept | Gocxsnutt Plow e| 8% 8% 125} 5 Sept] 11% Oct 
Siscoe Gold Mines Ltd__.1|__.__- 78¢ 78¢! 1,560} 64¢ Dec} 1.65 Jap | Gommoll. - ogee 30e 30c\ 500| 24c Sept| 55e Jan 
ee emerescoon- 1) 5c) SOc S4e) 5.400) 25e Sept) 74e Jan | Commonwealth Pete.--,-*|--.--.| _28¢ 28¢| 1,000] 21%¢ Sept] 36¢ Jan 
Stadacona (new)... ....-. . 9\%e 8%e 9%e| 16,235 9%e 1.03 Feb Coniarum Mines... ° es! 1.75 1.73 1.80 4,260 1.10 Sept 2.34 July 
Sullivan Consolidated. -...1) ~~... - 90 4c 90%e! 1, 60e Aug) 191 Muar | Koneniidated Rakeries..*| 17%| 17% 18% 500| 14 Apel 18% 
Sylvanite Gold____.....- Ree + 3.25 3.40| 100) 2.80 Apr| 3.55 Jan | Consol Chibougamau....1---.. 1514e 16¢e| 1,250/ lle Aug} 30c July 
Teck-Hughes Gold ----..1|_.---- 4.05 4.05) 100| 3.85 Sept} 4.60 Mar | Gone smelters "5/46 | 46 47% 931| 87% June| 61 Jan 
Ventures Ltd ----_...-.- *\------ 4.15 4.15 25| 4.35 Nov) 5.75 ed Consumers Gas...__.. ion| 174. | 174 «174 85| 150 Sept) 183 June 
—s occcee a |} 8.15 8.15 160} 6.85 Sept) 8.85 (Mar Grows Nest Coal... __100|...... 29 100 24% Aug! 35 Mar 
eC ; on 3 3 hiss th deienheneneten 
See OS Oo... 2)------ | {fae 97e| 1,100) se Apr! 1.51 Jan | Suv Atreratt Corp-------0) 0.374] 276 a7ige| 3,400| ido” Bept|” 600 Jan 
Calgary & Edmonton. -..*)_____- | 2.10 2.10) 200} 1.17 Sept] 2.75 Jan | DOvSo. sone) Mines. tcl Je -734e| 2.000| Se Sept] 17¢ Sept 
Commonwealth Pete Ltd.*|__.._- | 27%c 27%ec| 1,000; 2le Apr 25¢ AUS | Distillers feagrams......* 23% 23%| 2.127) 15 Rept] 24% Dee 
Dalhousie Oil Co.......- _, ee Oe 5O0c 100 30e Aug 75e Jan Preferred ~-"j00| 94 | 90% 94 "80| 80 Sept; 90 Dee 
Home Oi] Co Ltd... .--- ® 2.80 2.80 2.95 4,265 1.245 Sept 2.70 Jan Dome Mines (new)... 6 29 28% 29 1,050 23 Sept 34 Mar 
Otalte Ofte Lad... ...--.. ae 1.15 1-15) 100) 1.00 Apr) 1:72 Jan | Hominion Rank. ......100| 206 | 206 207 16| 185 Sept| 212 Nov 
-—. ___Ai_f_FEPPEEEe ste===== 344 34%! _100!_26% Sept! 44% Jan! nominion Coal pret.....25| 2134| 21 21%| _ 135] 15 Sept| 22 Oct 
Dominion Exploration - . -1 ixe iste * er - _ aie ~ 
Dominion Foundry --.--- 4 pr 
Toronto Stock Exchange Dominion Steel B...... 25] 14%| 14% 14%| 1,500] 734 Apr| 18% Oct 
Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists | Mom Stores. __....._-. s|} 5%) 5 5% 750| 4 Sept) 7% May 
Dominion Tar... ..-.... _ 6% 6% 115 4 Aug 7% Oct 
Friday Sales Dominion Woollens____._- EAGER 1.10 1.25 58| 1.70 Dec| 1.85 Dee 
Last |Week's Range| for Range for Year 1939 Dominion Woollens pret_20) - - - - - - 22% 23 | 2,000| 6% Decl 7% Dec 
Sale of Prices Week Dorval-Siscoe.........-- «eee 4c 4c 600 3c Dec| 9c Mar 
Stocks— Par| Price |\Low High) Shares Low Htgh Duquesne Mining - - -_- -- 1 7e 7e 7e| 2,000 Se Oct| 27¢ Mar 
East Crest Ol! _....-- *| 6%e| 6%e 7e| 1,600| 4%c Aug) 13¢ Mar 
Abitibi. .......-..----. *| 1.90) 1.75 2.00 895, 50c July; 3.35 Sept | past Malartic......____. 1} 4.00) 3.65 4.10) 28,980) 201 Sept; 4.00 Dee 
6% vreferred______- 100] 15%| 14% 16%| 2,870} 8% July) 213% Jan | pastern Steel........... e| 17.| 17 18% 80| 13% Aug) 19% Oct 
Aome Gas. --.-.- an Gowwcss 6c 6e 1,000! 4%e Nov; 9c Jan | Fasy Washing Machine--* 3e 3c —s 3 20| 1%e Aug) 3%e Oct 
SRE Gisaitacceccs anand 22\%e 22%} 500) 15¢ Aug) 30¢ Jan | gigorado “"1| 1.04) 1.00 1.08} 5,450) 750 Ave| 236 Jan 
Alberta Pacific Consol---1)_ -- - 20¢ _20c; 600; 10¢ Sept; 30¢ Jan! English Electric A......- *| 31%4| 30% 31% 75| 25 July) 34 Sept 
Alberta Pac Grain pref.100)____-- 34 34 10; 14 Aug) 37 Dee | English Electric B__....- pies: | 4% 4% 27 5 July 8% May 
Aldermac Copper..... *| 33c, 33¢ 3534c) 15,600, 24¢ Sept; 62¢ Sept Extension Oll..........-.|------| 22% 23 2,009 19% Nov) 27 Oct 
Algoma Steel. ...--.....*%| 14%) 14% 15 | 7 Apr} 20% Oct! pajiconbridge ......... *|------ 4.00 4.20' 3,110; 3 Dec| 675 Sept 
Amm Gold Mines. -.._- 1} 5c) 54c.5%c 6,500) 4c Sept; 17¢ Jan | Panny Farmer.......... 1 26 44! 26% 26%| 1,712) 19 Apr| 27% Dec 
Anglo-Can Hold Dev. . */_____- 95e 97¢c 3,600 60e Sept; 1.52 Jan | pederal-Kirkiand........ 1| 3%e 3%e 3%e| 5,500 2c Sept; 8%c Jan 
Anglo-Huronion......... *| 2.40) 2.40 2.40) 193; 2.00 Sept} 3.25 Mar | ieet Alreraft........._- Lee | 8% 8% 740 3% Aue! I1 Oct 
Arntfield Gold_.......-- 1} 16%e| 13%e 17¢)132,600) 5%e Oct) 17Ke Feb Fleury-Bissell Mepers ede *| 1.50' 1.50 1.50 5| 1.00 Nov| 325 Mar 
7" PR RRger: | reer 5%Ke 6c, 2,100) 4%ec Oct) 10%e Feb] porg + 20 | 20 20%| 4,494) 16% Apr) 24% et 
S.. amisoceyesy 1 3c} 2%e 2\%e Nov; 6%e Feb } a EEE Petroleum_..* 10¢ 10e¢ 10¢ Y 7c Aug) 14%¢ Jan 
‘Aunor Gold Mines...---- 3] 2.50] 2.40 2.55| 10,021] 1.65 Sept] 3.78 July | yrancoeur  .__... 60¢ 63c| 27.107} Se Avr| 72e Aug 
SS ry SR 1 9c, 8Ke 9c} 2,150 6e Oct 23e Jan | Gatineau Power........- ERASE | 15% 16 ll Sept) 16% Nov 
Rankfield Cons ....... 1 23e} 22%ce 23%e 9,529 l5e Sept 38¢ JaD | Gatineau Power pref __190/)_._.-- | 94 95% 140| 78 Rept) % Nov 
Bank of Montreal - - - -- SO accand 207 208 | 44, 176 Sept) 220 Jan Cumul pref......-.-- =a | 101% 101% 5| 100 Nov| 102 Nov 
Bank of Nova Scotia... 100)....-- 305 308 25| 285 Sept) 314 Dec a sce *| 5% 5% «245% 370' 2% Jan 6 #=Mar 
De csiissasacccesses _ eae 5 5 3 Sept; 7% Aug 
Base Metals ._._.._-- be 27¢ 27e¢ 29c' 5,700 ‘'**e Aug 3 



































The Commercial & Financial Chronicle 


Jan. 20, 1940 











Canadian Markets—Listed and Unlisted 
























































British and Any Other European Internal Securities 
Foreign Dollar Bonds So. American Bonds 
ENGLISH TRANSCONTINENTAL, LTD. 

19 RECTOR STREET 
NEW YORK 
Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
Toronto Stock Exchange 
Friday , Sales 

Last | Week's Range| for Range for Year 1939 
Sale of Prices Week | 
Stocks (Continued) Par Price Low Htgh, Shares | Low | Htgh 
General Steel Wares.....*| 9%| 9% 9%| 302, 4% Aug) 12 Oct 
Glilies Lake......---..-- 1) 64%e| 6%e 7%e! 6,200 4e¢ Jan| 11%¢e Fer 
Glenora...........----- 1| 1c) 1%e 1Me 500) 1Ke Sept 4c Mar 
God's Lake... ..-- --- *| 60%e 59e 6le| 9,940 20e Feb 65c Dec 
tt ckbtheccocoen 1) 22¢, 21%e 8 23¢) 10,930; 4%e July 28¢ Nov 
Golden Gate Mining._..-. i 19¢ 19¢ 21¢) 16,600; 15 Dec| 25% Nov 
Pee can sie 1%e 1%ec 5,000 le Dec’ 3%e Jan 
Goodyear Tire & Rubber_*|_____- 85 85 30| 66 Apr! 90 Oct 
Pref of ee 55 56 33) 52% Sept; 58% Jan 
Graham-Bousquet....... FS 2%e 3c| 2,000; 1%e Oct 4c Mar 
OS Se aa , SPs 5c 5%e| 1,500) 4%e Apr 7e Jan 
Great Lakes voting ---.--- _ SE s 5 29 3 Aug! 10% Oct 
Great Lakes vot trust pref*|______ 26 26 19 9% Sept] 29% Dee 
Greening Wire.......... *| 14% 14 14% 100 9% Aug) 14 Dec 
Cs & ntmbaetbsoovce 1 60c 60c 62c| 5,860 35c Sept 64c Jan 
Gypsum Lime & Alabas..*)______ 4% 4% 150 3 sept 6% Jan 
Halcrow -Swazey -..-.--- 1 2c 2e 2%e| 3,000 Ke Oct 4c Nov 
SE 6 studlinihs che oom ey 2%e 3c, 2,700) lke Sept 6c May 
Hamilton Bridge......-.- * 6% 6 6% 656 6 Nov 9% Oct 
Sy Maho cceneeseos 1 1.30} 1.29 1.33) 4,150 70¢e Sept; 1.95 Jan 
Dr. .«hebtébughewews J 7ec 7¢e 8c} 5,000| 4%e Sept 10e¢ Jan 
Hedley-Mascot.....-.... RE: 54c Os 54 500 Sept 1.58 Feb 
Hollinger Consolidated. - . 5 14% 14% 14% 1,605) 12 sept 15% July 
Home Ol Co.....--.-- *| 2.79| 2.77 2.94) 18,990) 1.23 Sept; 3.75 Jan 
Homestead Oll_......-.-- 1 6c 6c 6%e| 2,100 Sept| 26%e Jan 
ET Ee adade cesses a eee 18% 19% 94 9 Sept) 17% Dee 
Howey Gold__......._-- 1] 39%e 36ce 40c| 17,000 24c Jun 42¢c Deo 
Hudson Bay Min & 8m__*)_____. 314% 32% 1,414, 25% Apr) 39% Sept 
nt & nine eines lew maee 7% 7% 10 1 Apr| 10 Dee 
Huron & Erie. .......- 100; 74%) 74 74% 34; 60 Sept) 75 Dec 
20% preferred .....- Be a dbeibes 10 10 6 8 Sept 9% Jan 
Imperiai bank of Can..100)______ 216 220 41\ 185 Sept; 221 June 
Imperial Oll.........-.-- *| 15 15 15%| 65,120) 12% Sept]; 18% 
Impertal Tobacco... ..- Al 615% 15% 15% 390| 12% Sept 17 & pt 
PRE dencctencs £1 6% 6% 6% 100 6% Oct 8 Feb 
OS eae J 30c 30c 500 1l5e Sept 45¢e Jan 
Intl Metals A.........-- *| 15 14% 15%] 1,079 3% Aug! 15% Dec 
Ts 10nwkedine | ee 110 «6113 131; 70 Apr} 111 Dec 
Pref nic sennee Dionmedé 1li 112% 20; 70 Apr} 110 Dec 
Inti Milling pref....... a 114 «+114 64| 104 Feb} 114 Nov 
tional Nickel . . ... *| 44%) 44% 45 1,494, 42% Apr) 60% Sept 
Internationa! Petroleum..*| 22 21% 22 7,270| 18% Aug! 29 Oct 
Jack Waite... .. .ccccccce eunsus 26c¢ 26¢ 800| 164¢ May Sept 
sinh ideacuréueeeont ) 4c 4c 4c 2e Se t} like Jan 
5 ae 1 18¢} 154%c 18¢) 15,850 7e Oct] 18%e July 
J M Consolidated ....... lj} 2%c| 2%ec 3e| 27,300 2c Sept lle Jan 
Kerr-Addison ........... i} 2.50) 2.48 2.58) 16,525) 1.47 Apr| 2.60 Dec 
Kirkland Lake.......... 1 1.40 1.40 1.48) 12,241 1.00 Sent 175 Mar 
Lake Shore ............. 1} 29%| 29% 30%| 2,549| 25% Dec| 50% Jan 
Lake Sulphite........... ~ ee 2 2 100 % Sent 5% Sept 
Lake of the Woods... ..... Mi sccat 25% 25% 49| 13% Apr| 28% 
Lamaque Gold Mines....*|_..__- 7.00 7.25) 1,444) 565.50 Fei 7.30 Aug 
nS eseoone 18¢ 17c =18¢e} 13,150 10¢ Sept 54c Jan 
Laura Secord (new) - - - - - 3] 13 12% 13 370} 10 £Sert] 13% Nov 
ee ee eee eS 1%c 1%e 16,000 le Oct’ 8Ke Jan 
PEN LS RS a 1 85c¢ 84c 85c, 8,300 58e Sept 90e June 
Little Long Lac......... *| 3.05) 3.00 3.10) 2,260! 2.30 Sept 3.60 Jan 
Dt Desebiaheesceoes *| 27% 27% 28 430 22% Apr) 29 Nov 
! eet ae eee *| 26% 26% 26% 380] 21 Apr} 27% Nov 
Macassa Mines......._- i 4.40; 4.35 4.50) 4,365) 3.50 Sept 5.90 Jan 
MacLeod Cockshutt. ---- 1} 2.26) 2.26 2.35) 3,400) 1.30 Sept} 3.20 Jan 
Madsen Red eS ) 5le 5le 54c| 20,850 22c Sept 55e Jan 
Malartic Gold... ....__- 1 1.03 93c 1.06) 40,250 35e Sept; 1.12 Dec 
Manitoba & Eastern... _. + aap 1y%e 1e| 2,000 Mc Dec| 2%c Aug 
Maple Leaf Gardens... .. 10)___._- 6% 6% 11 3% Apr 8 Nov 
eat ae 7 7 44 5% May 8 Aug 
Maple Leaf Milling. ..__- ’ 5c} 4%e 5e 470 1 Apr 7 Oct 
ER SR 8% 8% 314 2% Apri 10% Oct 
EE RS. 3\%o 4c} 2,250) 2%e Sept 7e Jan 
Massey-Harris.......... ’ 6 6 6% 500 2% Sept 9% 
A 100} 57 55% 58 187|- 29% Apr! 64 Nov 
McColl Frontenac. --.. _. ® 8% 8% 8% 410 5% June 9% Oct 
bai eowren 100}..-.--| 98% 99 30} 82% Feb) 98% Dec 
a a os tee a coi 5| 57 57 58 710} 45 Sept) 59 Oct 
McKenzie Red Lake. __.. } 1.42; 1.37 1.45) 5,600) 1.00 Sept 1.38 May 
BET Mnncccescececcee 1} 10%c} 10%e 11 %e}_—=—«1,200 6c Mar! 20%e June 
MecWatters Gold. _._.._. * 44c 44c 45c! 15,550 35e Aug 7 Jan 
M idinndemnent *| 1.22) 1.22 1.27 550; 1.00 Sept; 2.05 Jan 
MONE EES 1 88c 88c 89c! 9,070 65e Sept 1.45 Jan 
Dl nem cceseccos *| 45 45 46 962) 35 Apr; 45% 
pitta boosoce 100} 182 182 184 150} 155 May! 182 Oct 
Morrts-Kirkland....... ’ 5\e 6c] 43,834 4c Sem 2% Jan 
M ths on meaiansiivn ., 5e 5e 25 5e Dee 10¢ Nov 
M | PN IES» 1} 1%ce!| 1we 1M%e| 1,500 le Nov; 2c Jan 
National Grocers . ......- ee 7% 7% 70 4% May 7% Oct 
National Pete Corp...25¢ 19¢ 17¢ 19¢| 19,300 20¢ Dec; 21K%e Dec 
National SteeiCar _ _. *| 63 63 65 412} 39% Aue} 74% Oct 
National Sewer A........ ,, RRB 10% 10% 5 8 Sept} 13% Jan 
alia tl en fatness dein on coca 1} 3444c} 29%e  36¢/325,.320| 8%e Sept] 51Kec Jan 
tite itesubinting gid thee atte 2%ec 3e| 8,000 2c Sept 9e Jan 
New Gold Rose. ........ 1 6c 6c 6c} 1,000 8c Nov 25e Jan 
en cadenwned 5} 1.30) 1.30 1.30 100} 1.05 Sept; 1.80 Mar 
Noranda Mines. | re 77% 77%) 1,013) 69 #£«Sept! 84 Juy 
DI 66 onscusiacess | 6K%e 6%e ,000| 4c Sept 13c Jan 
EE TER 1} 5Mels 5%e 5%e| 6,000 2e 
I os os les stn, enemies eects _ RR 53c 53c| 1,320 
Northern Canada... -._.. . = 55e 55ce! 6,240 
North Empire.......... 1 9.25; 9.25 9.25 100 
ANE RE SG 1 1.55 1.55 1.60; 2,810 
eo on meee bd 1.17 1.15 1.20; 1,100 
te SE aR 1 27¢ 27¢ 28¢]) 4,220 
Ontario Steel Co_....._- eases 9 9 5 
Orange Crush pref....... eadpnen 7% 7% 50 
Re _ aes 35e 36c; 2,000 
Page-Hersey..._. __......*| 107 107 108 85 
Pamour Porenpine.____. *| 2.20) 2.15 2.22) 7,621 
Pandora-Cadilac.......- 9%e 5e 10¢) 29,900 
i RR 6 5% «66 
Partanen-Malartic....._ 1 8c} 6%c 8%c/122,700 
ee 1} 504%c} 48%e 53c/185,327 
|" eeeegREaR 1 1.99} 1.98 2.02) 14,470 
.  j) egg 1 3.90} 3.80 4.05) 15,375 
Pioneer Gold __.___. 1 2.10; 2.10 2.20) 1,625 
Porto Rico pref... ....100/..____ 100 = 100 10 
stay, a, 1 1.42) 1.37 2.00) 88,155 
PMN oncsane ecescecece 1 1.37 1.35 1.38) 2,050 
Presed Metals.......... * 10% 10% 11 50 
PEE LS 





Toronto Stock Exchange 














Friday) Sales a 
Last |Week's Range| for | Range for Year 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price Low High\ Shares Low High 
Preston F Dome _---]1| 2.16) 2.14 2.24) 26,675) 1.10 Sent} 240 Dec 
Reinhardt Brewing ...... * 3 3 3 260 2 Dee 4 Dec 
eee 50c 45¢ 50c} 3,100 20¢ Mar 56¢ Oct 
Riverside Silk. .........-. ee. 28 28 100} 22% Apr| 28 Nov 
SS Re j 5%e} 10,100; 3%e Sept] 11%e Jan 
Roval Wank._......_- 1m} 183%} 182 185% 88| 140 Sent; 192 Mar 
EI Se & » oeccimewans , SBR: 34% 34% 85| 26 Sept) 44% Jan 
Russell Ind pref.....-- 100}].....- 155 155 1 112 Feb/ 152 Dee 
ee OS Se ees 1} 17\%e l6c 17%c| 17,640; 6%e Sept] 16%e Dee 
St Lawrence Corp__-..--- , ee 4% 4% 2 Aug 6% Oct 
San Antonio._...____- 1 2.39 2.31 2.40} 8,377 1.18 Jar 2.55 Dee 
Pe PE + hesnbesaneon 1 13¢ 13e 14¢} 7,500 5c Sept 17¢ Mar 
Senator-Rouyn.....---- ! 5le| 50%e 54%e| 37,400 17e Sept 55e Dee 
SE cabtibnciinbones ] 5ej} 4%e 5e| 9,600 2c Dec} 4%c Jan 
Sheep Creek__........ 50c 1.18 1.15 1.20 540; 92c Jas 1.25 June 
Sherritt-Gordon. ____.__._} 1.03} 1.02 1.12] 17,868 75e Sept} 2.00 Sept 
Sigman Mines, Quebec... .1/..-.-_- 8.50 8.50 133 5.20 Sem 9.25 Nov 
eer ae 5% 6% 761| ike July 5e Deo 
Silverwoois pref.....__.*/...-_- 7 7 75 2% Avr 7% Oct 
ES eee , 6 6% 102 3 Mar 8 Nov 
Simpsons pref......... 100} 103 101% 103 174; 78 Apr; 99 Dec 
age: j 79¢ 78c 80c;) 5,000 62¢e Dec 1.65 Jan 
Sladen Malartic......... 1 49e 49c¢ 53c!| 30,000 23c Sept; 80c Jan 
Slave Lake oul 7c| 6%e 7%e| 12,100) 2%e Sept! 13%e Nov 
South Fnt Petreluem__..*/}_...-- 5%e 6c} 2,500 4e Sept} ll¥we Jan 
South West Petroleum-_-__*/_..__- 45c¢ 50c} 1,700 25¢ Sept 75e Jan 
Standard Chemical -.....* 8% 8% 8% 13 3 Jan| 10% Nov 
Standard Paving........ _ ee 1.50 1.60 940 70e Oct] 2.13 Dee 
Steel of Canada.__._____ *| 80%] 80 501% 220| 66% Apr} 89 #£Sept 
..  . Sat aa 79 79% 35) 65 Jan| 85 Sept 
Steep Rock Iron Mines___* 1.99} 1.80 2.00) 20,040; 1.50 Oct} 2.18 Dee 
Straw Lake Beach._____. *| 4%c| 4%c 4%c| 3,500) 2c Sept] tle Jan 
Sturgeon River_.._....._. ee 1lM%e 12c} 3,100 9c Sept] 23%e Jan 
Sudbury Basin _______. , ae 1.80 1.90} 1,950) 1.70 Sept 3.00 Jan 
Sudbury Contact........ 1) 4%e| 4%e 5e} 3,000 4c Oct) 14%c Feb 
DE pAdhwencusewdh 1 93c 92c 94% c} 5,225 58c Aug) 1.01 Jan 
Supersilk pref._......_ Mien nad 82 82 5} 71 Oct} 85 Mar 
Syivanite Gold__.__.___ 1| 3.35) 3.25 3.35) 4,750) 2.70 Sept; 3.55 Jap 
Teek Hughes........... }} 4.05) 4.05 4.15} 7,824) 3.75 Sept) 4.70 Jap 
Texas—Canatian.__..____ ae 60c 61c} 3,400 60c Aug! 130 Jan 
Tip Top Tatlors.......__ ,. ae 12% 12% 20 8% May! 15 Oct 
, ees — 107 % 107% 11; 95 Sept; 110 Dec 
Pind stbasckbbiinwss | a 1.85 1.90 650| 1.40 Sept; 2.30 Jan 
Toronto Elevator. ..___ _, = 31 31 135; 10 Mur| 32% Dee 
1 ST ee 48% 48% 40| 41% June! 50 Nov 
Toronto General Trust. 100) -_.._- 89% 90 93) 79 July) 90 Feb 
NI oo ss encdsence | ae 26c 26c) 1,000 20e Sept 44c Sept 
SAS ae: 1 86c 85ce 93c) 9,075 65¢e Sept 1.65 Jan 
a, omen * 15% 15% 15% 1,314) 11 Anr 15% Nov 
United Fuel A... .......- 40 39% 40 85} 26 Sept) 40% Dee 
ae 6% 6% 6% 1 2% Apr 7% Dee 
United Steel. ........... s| 5% 5% 5% 5} 38 <Aug| 7% Oct 
Upper Canada......___- 1 75¢ 75e 79c| 18,145 52e¢ Oct 87ce Dec 
. = Saeeresee *| 4.10; 4.00 4.20) 1,275) 3.76 Sept} 5.80 Jap 
.. _... , _ Rese aeet 1 55¢ 55¢e 60¢ 800; 45¢ Aug) 1.00 Jan 
Waite Amulet..._._____ Oe 5.60 5.75| 1,277; 5.00 Sept}; 8.25 Jan 
WY. acti dighaanwe *| 41%) 41% 43% 778| 33% Sept; 51% Jan 
a... aa ee 20% 396| 16% Sept; 20% Jan 
i 6 Seg 9e 9¢ 10c) 12,800) 6%e Oct l5e Feb 
Western Can Flour pref100/...--.- 40 41 60| 15 Apr) 50 Sept 
Western Grocers. ....... _ 55 55 “ 50; 45 Apr) 50 
Aaa 12% 124% 12% 445 9% Apr| 12% Nov 
Wiltsey-Coghilan - .......1/-.---- 3c 3%e| 10,000 2e Oct] 8%ec Jan 
Winnipeg Fleetrie A * 2% 2 2% 709 1 Ang 3% Oct 
Winnipeg Electric pref. 100 ...--- 10% 10% 30 6% Sept) 14% Oct 
Wood Cudillae  _._._..- i| 27Ke 23c 28c| 43,800 9e Sept 2ic Dec 
Wright Hargreaves_.___. ~~ 7.95 8.15) 4,690' 6.70 Sept; 8.90 Mar 
Ymir Yankee Girl_..____ a 5e 5e} 1,590 3e Sept 9e Mar 
York Knitting. ......___ *| 7% 7% 7% 300; 4 Aug) 8 
Bonds— 
ll ee, Fe 95 96 $1,800| 86 Sept’ 97% July 

















Toronto Stock Exchange—Curb Section 


Jan. 13 to Jan. 19, both inclusive, compiled from official sales lists 
























































Friday Sales 
Last |Week's Range| for Range for Year 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Brett-Trethewey _....... le 1Ke| 2,500 le Dec| 3%c Jan 
Canada Bud Brew 5 5% 105 3 Sept 5 Apr 
Canada Vinegars. .-...... 13% 14 25} 10 Sept) 15 Deco 
Canadian Marconi. ...-... A 1.00 1.10 350 75e June} 1.85 Sept 
Coast Copper. .......... lcvctenth hi 1.75 1.80 355| 1.50 Apr} 4.00 Sept 
Consolidated Paner ___.* 7% 7 7%| 1,957 2% Ang 9% Sepr 
Consolidated Press A....* + 8 8 25 5 Apr} 10 Nov 
Ee fo a al IS _ aE. 50c 50c 931 25¢ Sept 75e Jan 
isher Steel pref........ *| 14 14 14 5 9 Sept; 15% Dee 
Dominion Bridge......_- *| 37 37 38% 235; 23% Apri 46% Oct 
si diel dsdidhiom meet a 90c 90c) 2,450 40¢e Sept; 1.45 Jan 
Humberstone -.......... _ eee 15% 16 70| 10 Aug} 15% Dec 
Kirk Townsite......___. | AREER 12%e 14ce) 1,100 fe Oer 2le Nov 
ARIE Rh aR: _ pe 12e 12¢ 500 10c Sept 23¢ Sept 
Mercury Mills pref. ...100/._---- 23 23 20 5% Jan) 25% Sept 
Montreal Power......... *| 31%| 30% 31% 525; 26 Sept) 33 June 
Pend-Oreiile _ ......... 1} 2.00 1.95 2.15) 3,495) 1.01 Sept 395 Sept 
Robb-Montbray - ....-..1/....-- %co %e| «3,000 wee 1%e Jan 
Rogers Majestic A_.....- 2%| 2% 2% 250; 1% May| 4% Oct 
Sha GALL SE 23 23% 220' 18% Aug) 25 Oct 
Temiskaming Mining._._1'....-- 7%e 8c 1,500’ 4%e Sept' 14K%e Feb 
Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Jan. 19 
Bid | Ask Bid Ask 
Abitibi P & Pap ctfs 501953) 51 53 ||\Gatineau Power 3%s_1969| 87 88% 
Gen Steel Wares 4348.1952) 79 81% 
Ut Lakes Pap Co Ist 56 65) 76%) 78% 
Int Pr & Pap of Nfld 5868) 81 84 
Lake St John Pr & Pap Co 
peoandebeesens 1961; 70 73 
Maple Leaf M 
2%s to "38-5 4s to "49 6134] 63% 
assey-Harris 4348s...1954) 78 80 %4 
Minn & Ont Pap 6s...1945) 38%) 39% 
McColl-Front Oil 4348 1949) 83%} 85% 
N Scotia Stl & Coal334s'63) 65 68 
Power Corp. of Can 4548'59| 87%<| 88% 
Price Brothers lst 5e..1957| 79'<| 81% 
Quebec Power 4s..... 1 8344] 85% 
|Saguenay Power— 
4348 series B....... 1966; 86 89 
Winnipeg Elec— 
series A_...... 1965) 60%) 65% 
4-5e series B_...... 1965| 4944) 51% 
na Nominal 
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Quotations en Over-the-Counter Securities—Friday Jan. 19 








New York City Bonds 


New York Trust Companies 








































































































bia bta Ask 
a2%s July15 1969_......- 95% 96% axe Feb 15 1976...-..-..- 121 4 }122 34 
SG 8 WB Feccoccds 100% (|10144|,e4M%eJan 1 1977_..----- 1214%/123 
Ef. Be. =m 100 4}101 44 )|443448 Nov 15 °78.....-.- 1224 |123% 
a3%4e July 1 1975.....-.- 102% 110444 ||a43¢8 Mar 1 1981...-..-- 123 {124% 
a3 4s May 1 1954.......- 107 4 | 108% ,|a4}48 May 1 1957_-...-.- 119 {120% 
43 4s Nov 1 1954..-.--. --| 107344}108% ||a4%s Nov 1 1957...--.-.-.- 1194 |120%4 
43 %s Mar 1 1960_..-...-. 107 41108%||a4%s Mar 1 1963...-.--- 122 |123% 
43 %s Jan 15 1976_......-. 107 4 | 108 4 ||a4 34s June 1 1965.....-- 122%4j174% 
a4 May 1 1957....-.-..-. 112% [114% |ja4}4s July 1 1967...-.--.- 123 |124% 
a4a Nov 1 1958......--. 113% }114% ||a4 4s Dee 15 1971_-.-.-- 124% |125} 
a4 May 1 1959_....-.-.. 113 4/115 14 lée Dee 1 1070 127 129 
a48 May 1 1977.....--.- 11644|117%||New York City Parkwuy 
a4e Oct 1 1980.-..-.-.- 117 \118%|| Authority 34s 1968_..-| 109%4|110%4 
44448 Sept 1 1960........ 1174/1119 34s revenue 1944_._..| 01.25/less 
a4\{s Mar 1 1962_......- 11S 1119% , 3% revenue 1949....| 02.50) less 1 
a4 4s aa 5. ae 118% {120% ||Triborough Bridge— 
a44eA 3 ao 119 {120% 4s s f revenue 1977.----| 111%4/112% 
a4\e ry 4 Se Ger esesdcece 120 121% 4s serial revenue 1942__-. b.75\less% 
a4348 June 1 1974........ 120% 1122% 4s serial revenue 1968...| 03.35) less 1 
New York State Bonds 
Bid | Ask 
ae 2 xr Ly 1 World War Bonus— 
(eee ~----| 02.15 jless 1 4s April 1940 to 1949._| b1.20/; .... 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1964 to '71| 62.25 | -.-- 4a Mar & Sept 1958 to '67| 135 okee 
Highway Imp 4s Sept "63; 144 ..--||Canal Imp 4s J&J 60 to "67; 135 Sic 
Canal Imp 44s Jan 1964_.| 144 jaws 
Can & High Imp 4348 1965) 141 _.--||Barge C T 448 Jan 1 1945_; 115 sage 
Port of New York Authority Bonds 
Bid , Ask , Bid | Ask 
Port of New York— | |Holiand Tunnel 438 ser E 
Gen & ref 4s Mar 1 1975.| 10714'108% 1940-1941 ......... M&S; 100 ane 
Gen & ref 3d ser 3s '76) 106 107 1942-1960_........ 109 paaes 
Gen & ref 4th ser 3a 1976) 101% 102 
Gen & ref 3}¢8...-- 1977| 105% 106 %4/|Iniand Terminal 4}{s ser D 
SOUP Beil osccenscs M&8; 100 eaibe 
1942-1960......... M&S} 109 | ---- 
United States Insular Bonds 
Btd Ask Bta Ask 
Philippine Government-- U 8 Panama 3s June 11961) 121 | -.-- 
48 Uct 1959.....---. 117 /119 
4%e July 1952......-- 113% 114% ||Govt of Puerto Rico— 
” a Ree 100%4\1013%4|| 434s July 1952......--.. 116% 118% 
6s Feb 1952.-......-. 1174%4/)119 5s July 1948 opt 1943-| 109%4/111 
64s Aug 1941......-.- 106 |107% 
U 8 conversion 38 1946...) 11144) -..- 
Hawall 4s Oct 1956---.-.-. 117% 119% Conversion 38 1947-..-..- 112%! ..- in atl 
Federal Land Bank Bonds 
Bid | Ask | Btd Ask 
3e 1955 opt 1946...... J&J)} 105% 105% ||3 448 1955 opt 1945... M4&N/ 106% 106% 
3e 1956 opt 1946....-.- J&J) 105% 105% || 48 1946 opt 1944...... J&J| 111% )112% 
3s 1956 opt 1946..... M&N 105 4 10524 
Joint Stock Land Bank Bonds 
Bid Ask Bua Ask 
Burlington 5s..... pubes yi4a 16 Montgomery 3s.....--- 99 j101 
6368. . cc cwccecescesces yi4 16 
Chicago 4348........-.-.-- f2%| 3%|| New Orleans 56......... 99 leas 
ahsnonaseuoesessunti f2%\ 3\|\New York 6e........-..- 99 |100% 
eager. “PG: f2%\ 3||North Carolina 3a.......-. 100 ae 
DERUE Baoccccecccceesss 100 aaa 
Oregon-Washington 5e....| /4l 45 
First Carolinas 5s.....-..- 98% /100% 
First Texas of Houston 5e.| 99 _..||Pacific Coast of Portland 5s} 100 ae 
First Trust of Chicago— Phoenix 4}48..........-.- 102 |104 
OMG. cccccceccesencese 99%'101% Diccccoadedteccesanéont 103 |105 
Ot centecestonnsce > 
Fletener 3i{s8.......--.-- 99%| ---|\St Louls 4%........ ounce fae 23 
Fremont 4%s..........-.- 75 s06tl. pissestbhanetsodbaneen {21 23 
| SS Sea ee 75 -.-} San Antonio 3a_.........- 100 amindl 
OBc ccatcasccoesessces 75 _..-|/Southern Minnesota 5s....) f11°%{| 12% 
Iliinois Midwest epee 99 ---||Southwest 66............ 83 86 
Iowa of Sioux City 48...| 97%) 99% 
100 _...||Union of Detroit 2 }48.-.-.-- 99 |100 
99%) -.- 
82 _ VER Dliccccccccoccs 99% |100% 
82 pare Virginia Carolina 14s....}) 99% Py 
82 a 
Joint Stock Land Bank Stocks 
Par Ask Par, Bia Ask 
9 12 
80 85 
30 33 
105 #j|115 
80 85 
2 2 
97 103 





Federal Intermediate Credit Bank Debentures 
































, Bid | Ask | | Bia | Ask 
| | ‘ 
4 Te and 1%_. Feb 11940b.20% o-- 111% due.....-- July 11940\b 30% — 
4% &1% due. Mar 1 1940/0 .25%| ...||%% due--.---. Aug 1 1940/b 35%| .-.. 
1% due..--..- Apr 1 1940/d 25% ---||? 4% bwcomne Sept 3 1940)>) .35% re 
4% , ee May 1 1940)B .25% ousts te Giiecanad Oct 1 1940\0.35%}| -..-. 
4 & 1% due..June 1 1940.0 30% eeu | 
New York Bank Stocks 
Par, Bid Ask Par, Btd Ask 
Bank of Manhattan Co.10| 15%{| 1514||National Bronx Bank...50) 40 44 
Bank of Yorktown..66 2-3) 40 50 National City_......-. 12%| 29%) 30% 
Bensonhurst National...50) 75 /|100 National Safety Bank.12%| 12 14 
pene TY a tol ifs {80 Pops N Sonal cee we 7 50 rH bs 
mmercial National..100) 1/4 /180 es National_....-- 5 
= Public National...... 17%} 31%| 33% 
Fifth Avenwe......... 715 (745 
First National of N 772100) 1925 [1965 ||Sterling Nat Bank & Tr 25) 27 29 
Merchants Bank _.___.100' 108 ‘118 '!Trade Bank & Trust...10' 10 12 





For footnotes see page 424. 









































































































































Par; Bid , Ask, Par, Bid , Ask 
Beet of New York....100) 429 /439 Fulton.......... -----100} 195 /210 
DOMES oncccccecten --10] 57 59 REE on ciuwdedcoces 100} 290 [295 
Bronx County........-.- 7 O56) SOC Tae VE wke Saccccectioces 10} 12%] 13% 
i, cgevesasenats 100} 79 84 Kings County........ 100/16-0 {1660 
Lawyefs...........-.-- 29 32 
Central Hanover --.-.-..-.. 20] 193 |106 
Chemical Bank & Trust.10' 4914, 014|;Manufacturers_......_- 20; 3834) 40% 
Clinton Trust.......... 30 38 Pi didvesoose< 20} 51%) 53% 
Colonial Trust......... 25; 10 12 » »  —_—_—Seernree 25} 106%/109% 
Continental Bank & Tr.10) 13%} 151|| Title Guarantee & Tr...12 3%| 4% 
Corp Exch Bk & Tr....20) 56%| 5744/|| Onderwriters.......-.-. 100 90 
Gmees.....-......... 10! 1134! 12% |! Onited States. .---.-- 100! 1635/1685 
Chicago & San Francisco Banks 
Pat) Bid Ask Pa., Bta Ask 
American National Bank Aarris Trust & Savings.100) 303 {313 
& Trust............100] 209 [220 Northern Trust Co..-.-100) 563 /|575 
Continental Dlinois Nati 
Bank & Trust....33 1-3} 90 92 SAN FRANCISCO— 
Firat Nationa! 1, 231 [236 RenfAmerNTASA 2H! 35%! 37% 
Vermilye Brothers 
30 BROAD ST., N. Y. CITY 
HAnover-2-7881. Teletype N. Y. 1-894 
Insurance Companies 
Pa Btd Atk Btd Ask 
Aetna Cas & Surety....10) 131 [135 Gs ntnaredencascoad 331%4| 35% 
50 52 Gome Fire Security 1% 2% 
31%| 333¢||Homestead Fire_......- 194] 2114 
25; 83 86 (ns Co of North Amer...109) 71 71% 
American Alliance.....-. 10} 23%] 25 Jersey Insurance of ous ae 43%! 4614 
American Equitable--.-_-- 5| 2014] 22 Knickerbocker .......... 8%%| 9% 
American Home..--....-. 10 6%} 8%]|Ulinoolp Fire...........- 6 2 3 
American of Newark...2%| 13' | 14%(|| Maryland Casualty...... 2%| 3% 
American Re-Insurance.10} 45%<| 47% || Mase Bonding & tna -713% 644) 66% 
American Reserve... .-- 10} 23%] 25 Merch Fire Assurcom....5| 46 50 
American Surety ......- 25) 4914) 51%||Merch & Mfrs Fire N Y_.5 6%] 7% 
Automobile -....-. mind eee 10} 34 36 Merchants (Providence) -. .5 3 4 
National Casualty ...... 10} 24 27% 
Baltimore American...2% 7\4| 8\%|| National Fire ........-. 6144] 6344 
nee & Shippers..... 25) 103 +/106 National Liberty .......-. 2 S 9 
chbddodinbnawae 100} 632 (642 National Union Fire....20) 13014/130 
Camden ) SES 5} 2114) 2314||New Amsterdam wo2-2] 144] 15% 
wocccccesccess 10 29%] 31 New Brunswick........10}) 35%| 37% 
City of ft New Wi Raoccce 10} 23%) 25'4||New Hampshire Fire...10) 4634) 48% 
Ct Biiiniananioeonne 5 7 8 New York Fire.........-. 6} 15%] 17 i 
{ Connestiout Gen Life...10) 2614} 27% Northeastern LIER ALANS 5| 3%] 4% 
be ng ay Casualty....5) 3534] 37% || Northern........... ay 105 |108% 
ack sede anneal 1%| 23% North lt scanned 2834] 30% 
Employers Re-Insurance 10; 49 51 Northwestern National. ry 127 {131 
Dsncahdasshannined 8%| 9%])| Pacific Fire...........- 26; 128 {132 
in: anmenmiammadd: 47%} 49%||Phoeniz............... 10} 81%] 85% 
Fidelity & Dep of §a27220 124 |130 ||Preferred Accident... --- 6} 174] 19% 
Fire Assn of Phila.._... 10} 67%4| 69'¢||Providence-Washington .10) 33%) 35% 
Fireman's Fd of San Fr.25| 93 96 Reinsurance Corp (N Y).2 7M%i 9 
Firemen's of peanemnene 9%| 11%%|| Republic (Texas) ....... 0} 28 29% 
Franklin Fire ........-. 32'\4| 34141|/Revere (Paul) Fire..... 10} 26%] 28 
General Reinsurance Gorps 42%| 44 4 Rhode Island..........- 3 4% 
Georgia Home........-. 10} 23%4| 2514||St Paul Fire & Marine...25) 240 (245 
Gibraltar Fire & Marine.10| 26 28 Seaboard Fire & Marine..6 634 8% 
Giens Falis Fire. .......-. 4214) 44%||Seaboard Surety....... 10; 37 39 
Globe & Republic. ...... 5} 1014] 12 ||Security New Haven....10) 3434) 36% 
Globe & Rutgers Fire...15| 19% | 22%||Springfield Fire & Mar..25) 120 (124 
2d preferred......... 1 68 71 Stuyvesant... ........... 5 3 4 
Great American......... 5} 28%] 30 sun L 2 Assurance....100| 280 |330 
Great Amer Indemnity...1| 11! 13. || Traveleras..........-. 435 445 
Dhan sneescosesanes 10} 16%] 18 a “Pidetty & Guat Sant 23 +4) 24% 
Hanover eee ccesecesesos 10 27% SOM BD Peeesaccececcesous 53% 54° %4 
Hartford Fire.........-. 10} 83'4| 86%||0 a eesnnuen eneneues io 66 ‘e 69 4 
Hartford Steamboiler...10' 61 63 Westchester Fire... 250: 35 37% 
Surety Guaranteed Mortgage Bonds and Debentures 
Bid | Ask Bia | Ask 
Arundel Bond Corp 2-58 53) 86 ....||Nat Union Mtge Corp— 
Arundel Deb Corp 3-68 '53| 53 dont Series A 3-6e8....... : 82%] ..-- 
Associated Mtge Cos Inc— 2-66....... 95 nnet 
Debenture 3-68... 1953) 5634) 5814||Potomac Bond Corp a 
Cont’! Lnv Bd Corp 2-52 53) 8&6 cna Gee sencses 86 bees 
Cont’! Inv DebCorp3-6s 53| 67 ....||Potomac Cons Deb Gory 
Empire ne Corp— OG. cabonas cutase 53 55 
Gh. .cctenkeuddaas 1945} 61 ..--|| Potomac Deb Garp 3-40 63) 50%) 53% 
Potomac Franklin Deb A.B 
Interstate Deb Corp 3-58'55| 49 —: ee eee 55 eece 
Mortgage Bond Co of Md Potomac Maryland Supew 
Ine 2-58 .----1953} 98 dian ture Corp 3-68_..-.- 1953; 88 sue 
National Bondholders Potomac Realty Atlantic 
Central Funding Deb Corp 3-68... -.-. 1963; 52%] .... 
OE GUE. cscccococesed f13 ..-||/Realty Bond & Mortgage 
Nat Cons Bd Corp 2-58 53; 86 dawt Ge Walscawscace 953; 60 esee 
Nat Deben Corp 3-68._1953! 52 55 Unified Deb Corp 3 58.1955' 48 50 
Circular on Request 
44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 
FHA Insured Mortgages 
Bid | Asked | Asked 
Arkansas 44s.....---..-- 100 % 102 N Y (Metrop area) 4s_.} 101 /|102 
Dt DE deaaskheasasa 101 /|102 New York State 4}4s_.-... 101%/102% 
Indiana 44%4s8_..........-- 101 /|102 Pennsylvania 4%4s........ 101% | 102% 
Michigan 44%4s.......-..-- 101 {102 Rhode Island 44s_.._.._- 101%|}102% 
Minnesota 4%4s........-.-. 101 |102%||Tennessee 4'4s........... 101 |102 
New Jersey 4448..-.--.--- 101 44! 102 %4|'Texas 44s.............- 101%! 103 





4%% and 4%% mortgages are offered less 4% of 1% for servicing and come to 


the purchaser as 4% and 3%% mortgages, respectively 
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Quotations on Over-the-Counter Securities—Friday Jan. 19—Continued 














Joseph Walker § Sons 


Member: New York Stock Exchange 


120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 





Guaranteed Railroad Stocks 


























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 























Dtotdend 
Pariin Doliars| Bia Asked 
Alabama & Vicksburg (Illinois Central) ....-..--.-- 100 6.00 67 71 
Albany & Susquehanna (Delaware & Hudson) ----.-- 100} 10.50 120 126 
Allegheny & Western (Buff Roch & Pitts)......-.--- 100 6.00 68 71 
Baech Creek (New York Central) ..-.....-.--.------ 50 2.00 29% 31 
Boston & Albany (New York Central)....-...-..- 100 8.75 79% 81 
Boston & Providence (New Haven) --......--.----- 100 8.50 17 22 
i Canada Southern (New York Central)..-...-.----- 1 3.00 39 43 
Carolina & Ohio com (L & N-ACL)....100} 5.00 87 89 
Cleve Cinn Chicago & St Louis pref (N Y Central) -.100 5.00 263 70 
Cleveland & Pittsburgh (Pennsylvania)........-..-. 56; 3.50 77 79 
Beenserstoscorovetnsee+nwrorerer Ss 300 | 4431 4832 
Delaware (Pennsylvania) ..........--------------- J 
Fort Wayne & Jackson pref tral)........ 100 5.50 57% 61 
& Banking (L & N-AC L)......-..-.--- 100} 9.00 151 dipie 
Lackawanna RR of N J (Del Lack & Wertern) -.--.- 100 4.00 42 44% 
Michigan (New York Central)............ 100} 60.00 700 850 
Morris & Essex (Del Lack & Western) ........-.-.-.- 3.875 28% 30 
New York Lackawanna & Western (D L & W)..-..- 100; 56.00 53% 55% 
Northern Central (Pennsylvania) -...........-...- 50} 4.00 88 89% 
Oswego & Syracuse (Del Lack & Western).....-.-..- 50} 4.50 36 44 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)..-.... 50 1.50 40 43 
Preferved .cccccccccncccccccccccccceccccccccee 50 3.00 80 85 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100 7.00 170%| 173% 
Pgh Ygtn & Ashtabula Puagoecseenesce -100 7.00 150%} 155 
Rensselaer & Saratoga (Delaware & Hudson)-..... ~-100 6.64 67 70% 
St Louis Bridge Ist pref (Terminal RR)-.......--- 100} 6.00 130 135 
Second preferred........-...--..-..-.-------- 100 3.00 65 anae 
RR St Louis (Terminal RR)-_.........--.-. 100; 6.00 130 ian 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 237 242 
U Chenango & Susquehanna (D L & W)....-.-.. 6.00 49% 52% 
Valley (Delaware Lackawanna & Western) .-...-.... 5.00 60 65 
Vicksburg Shreveport & Pacific (Illinois Geir) --~100 = * rr 
tt tt tt et te e oe 
Warren RR of N J (Del Lack & Western)........... 0 3.50 24 26% 
West Jersey & Seashore (Penn-Reading) ......-.-...- 50 3.00 52% 55% 
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Railroad Bonds 























| pea | ase pia | ask 
Atlantic Coast Line 4s.., 01.65] 1.00/|New Orleans Tex & Mex— 
Baltimore & Ohio 4}48....| 03.00} 2.00]) 444s -.........---- 2. 02.75; 2.00 
— & Maine 4s...) 03.50} 2.75)|New York Central 4}4s...| 02.10) 1.50 
pbaeeneeteeheeeoence 63.50} 2.75||New York y+ & 
330 Dec 1 1936-1944...| 03.25) 2.25)} St. Louis 4}4s.......-.. 52.50} 2.00 
New York Nee Haven & 
Canadian National 4}4s.-.| 03.00} 2.25|| Hartford 4}s........ -| 53.25) 2.50 
Rete he eenoagene 63.00} 2.25 aes oer saeeaoe. 00} 2.00 
Canadian Pacific 4}4s....| 03.00} 2.25||Northern Pacific 4}4s....| 51.50) 1.00 
Cent RR New Jersey 4}48.| 02.50) 1.50 
Chesapeake & Ohio— Pennsylvania RR 4}4s....| 01.25) 0.75 
Gicctocccccecctceceo b1.85} 1.40]| 4s series E due 
y & Nor West 4}s.| 03.25, 2.50 Jan & July 1937-49} b2.25) 1.75 
Chie Milw & St Paul 4}4s.| 54.75) 4. 2548 series G non-call 
Riohneeseceneeoccccs 04.75) 4, Dee 1 1937-60} 02.15} 1.70 
Chicago R I & Pacific— Pere Marquette 4}4s..... 02.25} 1.75 
ctis 3}4s..-.-- 9934; 1004 
Reading Co 4}4s.......-.-. 52.10) 1.60 
Denver & R G West 4}4s.-| 03.75) 3.00 
RF a a 03.75) 3.00)/St Louis-San Francisco— 
7 .cptedtabonnennons 03.50) 2.75 
Erie RR 4}48......-....-- 03.40} 2. linn 260 chinMicintatnhiencnie 03.50) 2.75 
Great Northern 4}4s.....- 51.25) 0.75)|8t Louis Southwestern 56..\ 02.75) 2.00 
Hocking Valley b1.00} 0 —— Ry — Sabine 32:00 130 
Secwccoe lv Becsccsce J 1. 
Illinois Central 434s... ... 562.10] 1. 
Internat Great Nor 4}48..| 03, 2.00||Texas Pacific 4s......... 52.00} 1.50 
Csstddebbtacectuen 00}; 1.50 
Long Island 4}48......... =. as :. besecoccatuncesseoes 01.25) 0.75 
Virginia Ry 4}$s......... 01.00} 0.50 
Central 5s. ....... -75) 2. os : 
Missouri Pacific 4}48..... 562.75; 2.00}/|Western Maryland 4}4s...| 01.75; 1.25 
pondcbeacaeoeecacece 62.75) 2.00\|Western Pacific poses: 03.75} 3.00 
4 
Obligations of Governmental Agencies 
Bia Ask Bt Ask 
ous Gome Owners ‘Loan Corp 
_, = 1 1941; 100,.14)100.16 %s.....May 15 1940) 100.3 [100.5 
| SR Nov 15 1941/ 101.6 |101.8 %s.....May 16 1941] 100.15/100.18 
| Fed’! Home Loan Banks Reconstruction Finance 
28........Dee 1 1940} 101.16)101.20 
Wb wtinccs Apr 110943) 102.12/102.1 % % notes July 20 1941) 100.29)100.31 
%.----.-Nov 1 1941) 100.30/101 
oe May 10 1943 1% .22_duly 1 1942 101212|101.1 
aucoce 1,.12}101.14 
tiara cee at 100%| 101.20/101.24 us 
s Jan 3 1944— Housing Authority— 
Jan 3°40 at 102.| 100.28/101.2 1%% notes Feb 1 1944) 102.14/102.18 
For footnotes see page 424 
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Boston & yp tt, Bis dsisth ddatinbbadedededhesconcedtévene 
— « DEGREE ERs « ddd cdduntbeeeasebovesoosounane 
Oa 
Cleveland Terminal & Valley 48 57 
Connecting Railway of Philadelphia 4s-...........-....-. é sane 
Cuba RR. improvement & equipment 56......-.....-.-.- 1960 33 34% 
Pe Pte Gh.. ctckheceeatdébbbecaseenuescneiecs 1945 77 79 
pO Re ee 1946 45 49 
Illinois Central—Louisville Div. & Terminal 3 }4s_.....-.-- 1953 58 63 
EE Ee eee 1950 60 62% 
es Gane @ COU BB. c cnccccscwrccescesacensece 1978 96% 97% 
eS eS OS eee 1950{ 101 101% 
CD niiscidiin akan pimbbnomesoneateeocnsesenseannet 1960; 102 102% 
Memphis Union Station &s.............-...------.---- 1959; 112 pga 
By ES BERSEE Gn ono w ccowsectascectetscceeses 1940 99 101 
Cr ee rh, «1 te natadionetbnedénes 2000} 100% eum 
New York Philadelphia & Norfolk  iseadédobepenanaad 1948 97% 98% 
New Orleans Great Northern income 56................. 2032) f13% 14% 
New York & Hoboken Ferry 6s. ......-.--..---.---...--- 1946; -.--. 37 
Bee Ok WE Oa nk dd 40 deccnccepeccecososscs 1947 84 oes 
Pennsylvania & New York Canal 5s extended to-_-_-__ 1949 55 58 
Philadelphia & Reading Terminal 58........-. --1941; 103 104% 
Pittsburgh Bessemer & Lake Erie 58..-.....-- .-1947} 117% soe 
Portiand Terminal 46. . .. ....2..--2cc-ccone 1961 84 
Providence & Worcester 4s... ..........-....-----.-.-- 1947 78 nimiiia 
Terminal RR. Assn of St. Louls 3% ser. B__..-...-.-.-- 1974 99 100 
Ee SEE DE xe cacncdcdoweesotaocodcskeséece 1942} 104 106 
Toledo Peoria & Western 4s. .......-...-.--.--..-...-- 1967 98 100 
| ENE IE See 1957; 108 oan 
Toronto Hamilton & Buffalo 4g... .........---...-..-- 1946 93 
United New Jersey Railroad & Canal 3 4s_............-- 1951; 104 Poa 
a a  eeewonbabenennaset 1940 80 amas 
Vicksburgh Bridge lst 4-66. .................-....-..-- 1968 69 70 
nec wbibalinad 1954 45 48 
West Virginia & Pittsburgh 4s_....-........----- 2 ee 1990! 55 57 
industrial Stocks and Bonds 
Btd Ask Par, Bid Ask 
Alabama Milis Inc...... ° 2%! 3%||Merek Co Inc common..i| 4514) 47% 
American Arch.......... 37%| 40% 6% preterred....... 100} 115 peep 
Amer Bemberg Acom__.*| 164; 17344||Muskegon Piston Ring.2%/| 15| 17 
American Cynamid— Nationa’ Casket........ *} 15 20 
5% conv pref ist Ser_.10} 1134] 12%]| Preferreg............. *| 100 ee. 
Be Os canccsocees 115¢| 12\%|| Nat Paper & Type com_-..! 3%) 4% 
Amer Distilling Co 5% ptlo 2% 3%\i| 6% preferred........ 50] 18%] 21% 
American Enka Corp... -- 41 42\4|| New Britain Machine....*| 31%] 33% 
American Hardware....25| 22 23%4||Norwich Pharmaca] _..2%| 17%] 18% 
Amer Maise Producta...*| 22'<| 24%||Ohlo Mateh Co______.-.- 10%| 12% 
American Mtg.5% pret 19) 70%| 75%||Pan Amer Match Corp..25| 14%] 16 
Arlington Mills... .. 100} 23%4| 26]|Pe ES *| 240 (252 
Armstrong Rubber A....*} 52 57 Petroleum Conversion...1 \% 3% 
Art Metai Construction.!0| 16'{| 1814||Petroleum Heat & Power.* 2%) 3% 
Autocar Co com........ 10 8%! 10 Pligrim Exploration..... 1 2%| 3% 
Bankers Indus “ervice A_* 14 %||Pollak Manufacturing...*| 1044) 11% 
Botany Worsted Milis— Remington Arms com ..-_-_* 4%\ 5% 
Deakbeqotannece 1%| 2%)\Safety Car Htg & Ltg...50) 58 6r 
$1.25 preferred._....-. 3%| 4%i)/Seo anufacturing..25| 28'{| 29% 
Buckeye Steel Castings... 19%} 20%||Singer Manufacturing..190| 151 /153 
> AER ae 1%| 2'4||Singer Mfg Ltd........ £1 2 3 
Chie Burl & Quincy...100) 38 42 ||Skenandoa Rayon Corp..* 6%) 7% 
Chilton Co common..-.-.10 3 3% |\Solar Alreraft.......... 2%) 3% 
Coca Cola Bottling (N Y) *| 68 72 Standard Screw. _..... 37 40 
Cotumbia Baking com...* 9 il ——- Works ' {ne sawed 25) 42%' 44% 
cum preferred. ..... 20 22 at ual * 3%, 4% 
Cuedioetes Aircraft— Sylvania Indus Corp Lisa *| 23%| 24% 
$3 conv pref.......... * 59 62%4||\Tampax Inc com........ 6%) 6% 
Crowell Collier Pub.....*} 24 26 tor Wharton Iron & 
aaa amimnhine ° 6%| 7% 
Dennison Mfg class A._.10 1 Tennessee Products... .... * 1%| 2% 
6% d ae hh > ~ Saapeeqgaee *| 154 |157% 
Dentist’s Supply com...10) 60%) 63% Products Corp.....%| 3344) 35% 
Devoe & Raynoilds *) «621 23 Explosives. .... 3%| 4% 
Dictaphone Corp.......-. 35%4| 38% |'0 Artists Theat com. * %| 1% 
Dixon (Jos) Crucibie...100} 27%) 31 United Piece Dye Works. * M4 4 
Domestic Finance cum pf.*}| 2834] 3134|| Preferred........... 3 4 
Draper Corp............ 77 79 || Veeder-Root Inc com....*| 56 58% 
Fairchild Eng & Airpl...1 4%| 5%||Welch Grape Juice com2%s| 19%) 20% 
Farnsworth Telev & es 2u%| 3K 7% preferred....... 108%] --- 
Federal Bake Shops..... 7 8 West Dairies Inc com vt¢1 %| 1% 
aotnesonee 21 26 $3 cum manna ne 21 23 
Foundation Co For shs...* 4% %,| Wickwire Steel... 5%) 6% 
aaah ° 2 2% Wieos @ Gitte com “a0 6%) 8% 
Packing com....*| 50 52 || Worcester Sait........ 43 ao 
Gen Extinguisher...*| 14%| 15%<|| York Ice Machinery... .. 3% 4% 
Gen Corp *| 19%| 20% 7% preferred....... 100} 26%| 28% 
Giddings & Lewis 
Machine Tool......... 2} 26%] 27% 
Good Humor Corp.....-. 1 2%| 4%||Amer Writ Paper 6s..1961) £65 67 
Graton & Knight com....*| 3%} 54||Brown Co 5Msser A..1946) 44%) 474 
imeneneon 43%| 48 ||Carrier 43}48....1948) 87%| 89% 
Great Lakes 88 Co com..*| 38%{| 40%4||Deep Rook Oi! 7s_.._. 1987, f57%| 60% 
Great Northern Paper..25| 43 | 4614||Haytian Corp Ss. .-_- 1938| 22 | 24 
Harrisburg Steel Corp....5 8%| 9%/||Inspir Consol Copper 4s8'52|  .-...|100 
Interstate Bakeries com..*| 1%} 2%/||Libby McN & Libby 4s °55| 100%{|100% 
$65 preferred .......... *| 3034| 3244||McKesson & Rob 5s 1950) £864} 88 
Kildun Mining Corp..... 1 K% %||Minn & Ont Pa Gs..-28 3844} 41 
King Seeley Corp com...1 8 9% || Nat Radiator 6s_.._. {20 ae i 
Landers Feary & Clark..36| 26%,| 204||Nat Supply 350722221 02 {10234 
Lawrence Porti Cement 1 14%] 16% » Rf World's Fair 4.1941} 27 29 
Ley (Fred T) & Co....-- ad 1 1% Bell Coal inc 6s...1948; 38 40 
Long Bell Lumber... -.-.. ° 9%| 10% ||Scott oi4-----1088 115 116% 
$5 preferred... ......100} 48 49% ||Seovill 5ie..._- 108%}110 
Mallory (P. R) Nee 10% ashe West Va Pulp & Pap aal964 98%} 99% 
McKesson & Robbins .-. -- 2%) 3% | Saeeeetaerrs 1962) 106 ties 
$3 conv preferred... _-._. 16%' 18% 24 conv income 56..1962) 10944/111} 
Telephone and Telegraph Stocks 
Par) Bid | Ask i Par; Bid | Ask 
Am Dist Teleg (N J) com.*| 10034|10534\|Mtn States Tel & Tel_.100| 137 |141 
Preferred........ eco!) 115% 1174] New York Mutual Tel... 17%\ --- 
Bell Telep of Canada...1 132 |136 ||Pac & Ati Telegraph....25) 15%/ --.. 
Bell Telep of Pa pref...1 122 |123}4||Peninsular Telep com....*| 33 34% 
Cuban Teleph 6% prf_1 51%| 56 Preferred A ......... 25; 30 32% 
Emp & Bay State Tel..1 45 on 
Telegraph .... 26 eos lst pref....... 1 114 ane 
Gen Telep Allied Corp— So & Ati Telegraph..... 25) 1 adi 
$6 preferred.......... 105 |106 |\Sou New Eng Telep...100) 1644/1 
.''Wisconsin Telep 7% pf.100° 117 
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| Quotations on Over-the-Counter Securities—Friday Jan. 19—Continued 
Public Utility Preferred Stocks— ee ee 
’ Per Ask o : ak 
Bought . Sold . Quoted SS Eeaemae | Ball RH cenns he 
Semen tien tae tl isn) ii  opeapeeernaatcws 31 03] 23:54 
° x — 5%| 17%|| Series B-2..........--- : J 
JACKSON & GURTIS Amer Buatness Gharere---| 319] 946l| Seree Baw s=-=--- ingp| ta 9 
Amer Foreign lass ‘ .65|| Series B-4............. j : 
ESTABLISHED 1879 Amer Gen Equities —— Pv Fs Series = Bétbectes ee + a 
. Insurance Stock D Beries K-2........... 9, q 
Members Principal Stock and Commodity Exchanges Assoc, Stand Oll Shares..2) 4%, 5%|| Series S-2............. 13.70 15.09 
Cor Series 8-4..-----.--.-.| 3.84] 4133 
115 BROADWAY New York CIty nn aul 9x 
Shares..10} 3.81| ____ Manhattan ) Bond Fund Ine 6.61 7.30 
Fund Ine.....-..-. 15.31) 16.46||Marylan ne... ; 5.35 
Tel. BArclay 7-1600 Teletype N.Y. 1-1600 me — igeoes! 1531] 16.00 won (rey ney 
| pea dag: aeee <0 Inc..5 wrt 36.48 Mutual Invest Fund....10) 10.51/ 11 49 
rig rs Nation Wide 
Public Utility Stocks Canadian Inv Fund Ltd.-1 itt) 92:23 (Colo) ser B shares....*| 3.75 +56 
ntury Shares aco - ° > 
Pat) Bia | Ask Par; BiG | Ask eon. 10.49] 11.35 6.31 
eee | ane ——_ | Commonwealth Invest_..1| 3.46) 3.76||N 13.20 |, 
Alabama Power $7 pref_._*| 10534|1061{||Monongahela West Penp Z. ¢Continental Shares pf 8%| 10 
Arkansas Pr & Lt +7% pret*; 98 | 9914||Mountain States Power—- ( * ees hapepoets 2.37| -_.. 548 
& Electric % 1% 7% preferred -eeeee= 100 764 79% Accumulative series...1 4 FS 13.58 
erred - .-- Series AA ak ied . pi 9.49 || 
$6.50 preferred... ----- 7, s 134 || Nassau & Suf Ltg7% pt 100) 35 | 364 Series ACC mod......1| 2.79| ~~. 6.66 
Di otecedane ® 1 2 Nebraska Pow 7% pref.100 1154 117% ¢Crum & Forster com_..10' 291%| 3i ij 9/81 
Atlantic City E16% pref.*| 119 ...||New Eng G&E5K% pf.* 3445! 35% 8% preferred ‘aes 117% och 8.14 
Birmingham Elec $7 pref.*| 7934| 81 New Eng Pub Serv Co— 7 . & Forster 10.96 
Buffalo Niagara & Electerp $7 prior lien pref_....- 6 7034 Common B share...10| 33%{| 35% 733 
$1.60 preferred ....--. 25| 21%) 221<||New Orl Pub Serv $7 pf..*| 127 (128% 7% preferred...._. 12 nade 8.16 
Now York Power & Light Cumulative Trust Shares.*| 4.39) ___- 7.90 
Carolina Power & Light— $6 cum preferred ...... 108 |109%4 oa8 
$7 preferred.......... *) 10434|106% 7% cum preferred...100; 118 (119% Delaware Fund...._..... 16.17| 17.48 6.88 
6% preferred .--.--... *| 9544) 97% ||N ¥ State Elee & Deposited Bank Shsser Al) 1.54) ___- 7.06 
Central Maine Power— 5% % pref.......-.- 100; 102 103 Deposited Insur Shs A... 2.91 Kae Ta > 
|| 7% preferred - - ....- Fe ie +h — one, PON! or | 2636 | ME BM gimenntnen son a, 
erred - ..----- 72)101_ || (Del) 7% pret...... } versitied Trustee Shares eis 
Cant Pra Lt 1% Tyok we 11134 (Minn) 5% pref......- 111 112% nanenennnnnnnnnsecl 3.75 _ a8 46 
Consol Elec & Gas : > | -diaionbenasl .50| 5.85] 6.60 aa 
Consol Traction (N J)-100) 57 |  _..||Ohlo Edison $6 pref_.... *| 105%4|1094 | pividend Shares.....- 35e| 117| 1.29 
Consumers Power £5 pref*; 106'<|107%|| $7 preferred........-.- * 15 oH } 44 
Continental Gas & El— Ohio Power 6% pref...100} 114% |116 Eaton & Howard Manage- 81 14.77 
7% preferred ....... 100 95 hi very Public Ser vice— 100! 1061<|108 ment Fund series ; < aaa 17.76 19 97 one Inc Shares..10c g;75 8.65 
weeeee ? ; eT ees series A_..__... 3 
Dallas Pr & Lt 7% preft-100) 11634 -.-|| 7% preferred -...... 100) 114 |115% uit Inv Corp (Mass) ..5| 27:07| 29.11||Representative TrustShsi0| 10.43) 10.93 
Derby Gas & El $7 pref..*| 513) 55 (Okla é r E 7% pref..100} 11534118 ~~! Corp fi pref 1} 2334| 24%||\tRepublic Invest Fund— 
Federal Water Serv Corp— ; e| 108 |108% New common... ...... 4.44) 4.98 
$6 cum preferred----.."| 33 | 3434||Paeifie Ltg $5 pref. -..-- 0S 108% | Fidelity Fund Ine... ..-. *!718.33) 19.79 
$6.50 cum preferred. _. 33% 3456 queen 22 OES TS Soe 9134) 9494 | yuret Mutual Trust Fund..| 6.64 7.36 (Souder, Stevens | * pe 
Idaho Power ; Pipe Line Co--...---- | 73934) 4156 | eee eee a eories...10¢| 2.53/ 2.79||eleceed amer Shares. _334 8.73| 9.52 
$6 preferred - - -------- + 111%] __.||Penn Pow & Lt 87 pret.-.*| 1113/1124 Daurance stk series.10c| 3.39, 3.77| Selected Income Shares..1| 4.30) _-_. 
7% preterred - ~- .--- 100} 113)4|1153¢ Fixed Trust Shares A---10| 9.77| .-.-||Sovereign Investors...10c| 66/72 
Interstate Natural Gas-.*| 23 | 25  ||Queens BoroughG&E— | |. | ., | Foundation Trust Shs Ai) 4.05| 4.60||Spencer Trask Fund... _. 15.35) 16.25 
Interstate Power $7 pref-*| 44) 5'|| | 6% preferred -- - ---. 100) 32/4| 3* | Fundamental Invest Inc- 2| 16.04| 18-41||Standard Utilities Tne. Be} 45 
| Republic Natural Gas....2) 5 Fundamental Tr Shares A2 5.12| 5.80\|*State St Invest Corp... *| 71 ui | 11% 
Jamaica Water Supply---*| 33 344 || Rochester Gas & Elec— 8 See eee a Super Corp of Amer el A.2 pacts 
Jer Cent P & L 7% pt..100| 10354/10434|| 6% preferred D--.--- Be let a ert ~<a Ska GRat BE | OH neyo ] 2 Sd 
Kan Gas & E] 7% pref.100; 11634/120 Sierra Pacific Power com 20 ¥4 21 <4 General Capital Corp....*| 29.73) 31.97||  B.-----.------..-.-- oe 
Kings Co Ltg 7% pref.100) 59 | 91 Sous Chg 2S Bet of-! 10072 |103'4 | General Investors Trust.1| 4.90! 5.33||Supervised Shares .....- 1} 9.91! 10.77 
and hting— Southern p— sal 
“0% preterreds---=--100) 4334 4%], © sotenmes...... 25] 20%4| 303 | O™eMoultural shares... 5.24| 5.71 || Trustee Stand Invest Sha— 
7% preferred - - - -- - - 100) 4574) 47% 1103112 Automobile shares... _- 4.50| 4.91|| Series C......-..... 2.48) 2.58 
Stems Uemities Sesoctesen= Texas Pow & Lt 7% pf. 100) a geliia% | Aviationshares...---.- 8.33} 9.06|| Series D._-- 2-22. 2.43| 2.53 
5% conv partic pref. . 5C 35'4| 35%'||Toledo Edison 7% pf A.100 113% 114% Building ahares........ 5.84 6.36) Trustee Stand Ol sie 
Mississippi Power $6 pret * *| 85 88 United Gas & E} (Conn)— 83 86 shares....._. 6.72| 7.31 Series A...-.------- ek ee 
O7 protested... - -—---<- FA De | Dn ign ae 6334 | Electrical Equipment --| 8.36] 9.09||_ ¢sertes B. - . < 6.25] ~--- 
Mississippi P & L $6 pref_* 87 89 Utah Pow & Lt $7 Dref...° 62% } 91 shares.......-.. 449 4.90||Trusted Amer Bank Shs— i 
Miss Riv Pow 6% pref.100, 116% |118%||W: n Gas Lt.....- 28 34 32! 4 nea <-....... 310| 339|| Class B.........-.- 2 57| 68 
Missouri Kan Pipe Line..5| 434/ 534|/ West Penn Pr 43% pf i00.| 114%|115 Merchandise --22| 5:83] 5.86|/Trusteed Industry he 25c] 84) 94 
shares.........| 5.80] 6. 
ane A ee 4.33; 472 2 ES ee ee So Kt} anita 
equipment shares 81 6.1GHl Bedececocecaccesess Af ends 
Public Utility Bonds oa re. eee fra B04 5.49 ee en a 25¢ 13-90 ‘Fis 
Bid | Ask Bid | Ask | | 0 6 shares. --- =; 6.23 5.70 Wellington Fund........ i] 14: ; 
Amer Gas & Elec 2%s soos 103%|104%|| Kansas Power Co 48..1964) 1004|101 Huron ding D.-- ° . encusem ¢ deahins Corp 
Td ~ pepe 1970] 105s l10ss4l tate Vallee Tracutibe-00| -64°"| 66 | Incorporated Investors..5| 15.75| 16.04||¢Blalr & Co.-.--.-.--- 1%] 244 
8 Ss -- “4 . sa 3 
Amer Gas @ Power &ée 63 49 | 514 Lexington Water Pow 58°68) 85}4| 91 | Independence Trust Shs-*| 2.24) -...||#Centrai hated 26 0 
Amer Utity Serv Os. . Rank Gooun chases :leguahiieuenen 7" 14%| 16% 
ee) 507) OF peercanes Oe 107 tw SR 1 a5|leschocikopt, Hetwon a” 
Assoc Gas & ElecCorp—- | ##| || #4s......---.--..- 1954| 106 - Po > tn aan... 208 % 1% 
Income deb 3}48.-..1978| £17%4| 183%4||Mountain States Power— mero 
Income deb 3%s_.-1978 ni 18% neces pi Resi 1988 100 101 
i ew Assn 56. 
oe dep 4348...1976| £1934| 2034||N Y, Pa& NJ Util 681956) 73 | 7434 Water Bonds 
Conv deb 48. .....- 32 36 ||N Y¥ State Elec & Gas Corp + |1063 
pid fe Se-.--- he ro 15 sie ORS NET t+7} + +a 10444 Bia | Ask Bid | Ask 
nV Geb O8......-419/6) J59S | 40 || 180 O%8-.~ +o nee i 
en dy rants. 1940 is 80 NGubiie Service 3%48.1969| 9914/100 sence Wee Whe. ina 108% oat 1st con A. 4346.-1966| 10434|105% 
Assoc Gas & Elec Co— Nor States Power (Wisc)— Atlantic County Wat a ea anit a yy) Ae Oeeael 108 pe 
Soon tone toe $388 i003 ni ie Aor in aaena ase . — oo Ween sarviee és 1981 10634|108 || 1st consol 4¢..-..--1948| 102 aa 
Sink fund ine Boo - - 
srmeeiiesaeme| At | 15 lls wane nae Gy ot New Cane We sox]... Mien eee 188 | 
8 f ine 4}48-5348--. 1  T  Bagecccocescccocs eee “ TF acleal 
Sink fond te as ate] 711 | 30, ne Doman pa ta—-aauyl 694 g5% | cy as Caan | te Sore cs Saal 015° | 
r gg oe oe bo PR BD nt me em ere Pee ’ « 
Blackstone V Penn Wat & Pow 3}<s- 1964 105% | 1055 lot 68 series ed 1957| 105%| -.. Pittebargh Sub Was Se °58 103 ile 
s....1968) 10934/110}4||Peoples Light & Power— Community Water ron 
oe a ist Hen 3-68....... 1961| 102% |104% 6 i4r series B....... 1946 st $e et init ettel sent 
Cent my hey yo 6e.1946' 100 /|101%4||Portiand Electric et oo pi9s| 2156 ; yx L Ont Wat 50-1988 101 ae 
CestraiGas&Eico— | #| = (fi @........-....... Roch 
Ist lien coll tr 548.1946} 92 | 94 ||Pub Ser of Colo a4a--1964 103% |103% | Huntington Water— o prs en ta 
camecmicee-tne] $5 | Sil peeraracaace ean Jon |eh | | Geemen ennnnn--t0e) Hees =~ Rater Sas doar | 10% 
8. occ cccecyooooocecescs eco 
Seat uonets Pad rl pew Pa Gncentien.e| & is |: S....... 1962| 105 | <2.|| 43s--------- .<-:1068] 1044|105 34 
lst mtge 3%{s....-.- 968) 1 % — "19611 94 we 
Cent Ohio Lt & Pow 48 1964| 101%|102% Republic Se Service— lst mtge 3}4s.-.--- 1 105 34| 107 tenes Service Se.1083 ot | osiz 
Central Pow & Lt 3%s8.'69| 100/101 tera! S8------ 1951 74%4| 77 Indianapolis Secure mag ae aE on 
ee tice with oak °S2 fl%| 2% st Joneoh Ry Lt Heat & Pox 105 Jolin WW Go ba.2223087 105%| ..-||South Bay Cons Water— ~~ 
.1964| 101 %|102%||Sioux “Ging G & He ta-1900 105% |105% | Kankakee Water 4348.1939| 102 cool Deananpeaosegrase 19 
Sloe garvies Gab 68..1963| 7354! 7434||Sou Cities Util Be A_ 195%! 03%| 54% | Kokomo W W Co 6s.-1958| 105%| -.. Springfield City Water ae ni 
Cons Cities Lt Pow & Trac 2x! 94% key me fey tet Ay 4 4 ers = ma eds bf Ber eerrcees 
ee  — — i 4||\Tet Bona & Share 5... nmouth Consol rae = 
Consol E & G Ge A_..1962| 5534) 5634||Texas Public Serv S6..1961| 9854|100% onongaheia Valley Water ae Texarkana Wat Ist 56.1958) 105 
Ge series B_.......1962) 55 | 5634||\Toledo Edison 3}48...1968) 1075/1084 5¥s..---- aguen-ent980) 102 | ---11,, water Serv 8040 St) 168 i” 
Consumers Power 3({s.’69; 10554|105% Morgantown Water ess! 108s2 -..||/Union 
Crescent Public Service— United Pub Util 6s A.1960' 100 (102% | Muncie Water Works ---ll wy ve W é..1961| 105 a 
Colline 6e (w-s)....1954; 61 63%4||Utica Gas & Electric Co— w Ss.1980] 103 Ww, a TS 
Cumberi’d Co P&L 334866) 107% |108%)|| Se.._.-.--......-- 1 132 aoe wow Jersey Lad . one ore  detsseal sa pion ee 
ong 94 | 99 Ist mtge 5e........ 1951} 99%| _.. 
Dallas Pow & Lt 348.1967) 110 __.|| Wash Wat Pow 3348..1964| 1074/1084 5e series B.......-- 1961 
Dene Re & Terma. 1} 77 79 4|| West Texas Utilse3%{8.1969) 10344 |104 53fp-----5 aaagoes ss bs 4 lst mtge 5}48....- Pa 4s ate 
Federated Util 5348_..1957| 87%<| 89%|| Western Public Service— New York Wat Serv Seas! 102 Ww wa ater gee 
Inland Gas Corp— Ml sie dinshadkintrn damit 1960} 100441014 | Newport Water Co 5s 1 eco boy —— 1986] 101 
6s ped...... 1952| 49%| 5214|| Wisconsin G & E 3348. 1966) 108 dia ein naan 1“ de ‘tae bs series B coocen-008] 101, | .-- 
lowa Public Serv 3 8.1969 100% '101 ||Wis Mich Pow 3%s_.1961) 108 -.. | Ohio Cities Water ag 28 2 3 || & series O-.--~---1960| 10534)... 
Ohio Water Service 4s_1964| 103 |10334||W’msport Water ee 103%| _.. 
Wer Sectnetes ase page 424. Ore-Waah Wat Serv 551957! 94%! 9914 
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Quotations on Over-the-Counter Securities—Friday Jan. 19 —Concluded 





If You Don’t Find the Securities Quoted Here 



































| Pad | Ask ] Bid | Ask 
Alden A pt Ist mtge 36.1957 "a ee ey Wee oO 733 
in which you have interest, you will probably find them in nytt ab — fa 264| 8 f deb 5s.----..-- 1945) 714) 73% 
our monthly Bank and Quotation Record. In this pubii- B’way & 4lat Street— N Y Athletic Club— 
cation quotations are carried for al, active over-the-counter lst leasehold 3% 561944) 35 a a = --== 17 19 
stocks and bonds. The classes of securities covered are: Broadway Motors mite a tie of be prep nl 6 P 
ty ee ee fT N Y Title & Mtge Co— 
Banks and Trust Companies— Municipal Bonds— Brookiva Fox Gorp— f8 10 53a series BK ......--. 52 54 
Domestic (New York and Domestic - ondat aaa oe ma ones artes oe sepiateieiact 45; 36 +6 
Out-of-Town) Canadian hanin Bidg lst mtge 4s’ ) : 8 series F-1.....--.-.- 5 56% 

Canadian Public Utility Bonds pr meme Bldg elgg 49 51 538 series Q...------.- 42 44 
Federal Land Bank Bonds Public Utility Stocks lst 4s (w-s)_...-__- 1948] 18 _..{/Olicrom Corp vt ¢_...---- f2 3 
Foreign Government Bonds Railroad Bonds saa ec St Off Lee = = 1 ny aa Sonal ts 

: st 3s. __. 30 }| 2d mtge 6s___....- f 2 wee 
Industrial Bonds Rellrosd Stocks Dorset ist & fixed 28..1957| 26 | 28 ||103E 57th St lst@e -.1941] 23 | 25 
Industrial Stocks Real Estate Bonds Mestera Ambassador 165 Broadway Bul!ding— 

Insurance Stocks Real Estate Trust and Land Hotel units. .. 3 4 Sec s f etfs 4448 (w-s) "58| 42 44 
Investing Company Securities Stocks Equit Off Bidg deb 58_1952| 30 33 nat Cs 
Joint Stock Land Bank Securi- | Title Guarantee and Safe Deposit | eb 5* 1952 legended---) 28 | -.- ee,  s0011 0 ne 
ties Stocks 50 Broadway Bildg— Bis 
Mill Stocks U. S. Government Securities Ist income 3s....-. 1946} 15 17 Realty Assoc Sec Corp— 
Mining Stocks U. S. Territorial Bonds yp ia 2 nae teen woo-e---- 1943] 53 | 56 
& Madison Off Bidg— "Ist a 1957| 65 | 67 
The Bank and Quotation Record is published monthly and Te nd ints 86-1 8 —_ / 
sells for $12.50 per year. Your subscriptiou should be sent to Film Center Bidg Ist 48°49) 41 _..||Savoy Plaza Corp— 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. yey ym we 22% ee ees nened 1956) sil 13 
1400 Broadway Bidg— "ll Ist 5%{8 (ws)... 1956] f10 | 11 
Ist 4s stamped_._..1948] 39 _..||/60 Park Place a 
Fuller Bidg deb 68_...1944}) 20 22 3 ae 1947| 37 39 
Ist 244-48 (w-s) __.1949) 33 35 
Gray bar Bidg lst ishid 56°46; 79 81 KY — seecl 28341 903 
8 th stock... 5 
ks. Bo nd Coupons Harriman Bidg Ist 66.1951} 16 | 17 \\616 Madison Ave— 
Foreign Stocks, nds a Hearst Brisbane Prop 6s '42| 39 | 42 3s with stock... ._. 1957} 27 | 29 
Inactive Exchanges Hotel St George 48_..1950/) 31 33 —_ ae ae 6s = 
Lefcourt Manhattan a 
566 6-08. 0004206eus 53 56 — Bidg— 
Letcourt State a i tins tetninin mine we doe 1958} 31 33 
BRA UNL & ( ‘Oo INC ist ease 4430. ..1048| 55 | ...||Trinky Bldgs Gorp— 
es ng Lewis Morris Apt Bldg— SP BEE. chtncesen 1939 30 pew 
62 William St., N. Y. Tel. HAnover 2-5422 Ist 4s 1951} 48 ...||2 Park Ave Bldg ist 4-58'46| 49 pe 
Lexington Hotel units__..| 45 47 
oo Building — ; > ae Bidg ee - 
neome 5s w-s...1963 0 TB fh  Beccoccssncecssccs 950 a 
ee Se Cae SORES et eee el os | [eden mel 10 | sn 

Due to the European situation some of the quotations shown below are | Ludwig Baumann— Westinghouse Bidg— 

nominal, Ist 58 (Bklyn)..... 1947! 45 ---|| 1st mtge 4s........ 1948} 66 | 69 
hid Ask Bid Ask 7 . 5 eae 1951 55 nee 
vad 78 4 pueeanee tees fi2 peo eee en Cent a 7a °37 A ese 
Antioquia 8a. ........ 53 are ungarian [tal BE 7 4a "32 ase ° ° . 
Sank of Colombia 7%. 1947 726 | _~.||Hungarian Discount & Ex- We Maintain Markets In Unlisted 
Ti ccdikocdbnonee £26 aa change Bank 76 ...1936| /7 eds *,* 
Barranquilla vii-00-404 48) £36 ...)|/Jugosiavia 68 funding.1956| 26 | 30 Sugar Securities 
Bavaria 6 es >. ee eh. 945) £12 ..||Jugosiavia 2d series 56.1956) 21 23 
Savarian Palatinite Cons 

Cities 78t0... 1945] s7 | ...||Konolys 6x0.------- 1943] 12 |... LAWRENCE TURNURE & Co. 

a ta (Colombia) sty aa 119% 21 —_ ae by w Se “41 Ft; ese FOUNDED 1832 
l 0 , : ao 
4olivia (Republic) &s. “1987 Hs, * % reed Trade von te none fi2 ae Members New Y ork Stoc A Exc hange ; New Y ork € ‘offee & Sugar Exchange 

78 1968} £3 3;||Luneberg Power Light & New VY ork Curb Exchange ( Associate) 

= er RR Oe eee oe 1948) f12 | --- ONE WALL ST., N. Y. WHitehall 3-0770 
srandenburg Elec 68..1953) f1214) ___||Mannhetm & Palat 78.1941) f12 | . Bell Teletype NY 1-1642 
Brasil funding 58..1931-51; f1% | 19 ‘';Meridionale Elec 78...1957) /60 62% 

Brasil funding scrip......| 32 ..',Montevideoserip.....-... S35 oni 
Sremen (Germany) 76. 1988 f14 Munich 7s to........1945| 12 one 
CH DIBA fio | 14 ||Munte Bk Hessen 7s to 45) f12 | -.- Sugar Securities 
british see U otted iSandom Municipal Gas & Elee © Corp 
Hungarian —— Recklinghausen? ; ._.1947| 12 eco 
Seeeancetsoes 5 nal 
at ty salen beset f13% N IO lg ™_ == — | 
+ eeeweeesccone ---|| Nat Antiila Sugar Estates— Haytian Corp 88.....1938| f21}4| 23 
Suenos Aires sorip._--. - me | i em on ae} 4.1 oe i951] 2a | 26 |\New Niquero Sugar Co— fa) 2346 
Gurmelster & Wain 6s.1040! 100 | “2-|| (C.& D) t#...10948 1949] f50 | ~-. Baraqua Sugar Bstatea— Feat ey 940-42| £27 ol 
: . Nat Central Savings Bk of Th pihatiethondene 1947| f60 | 62  ||Punta Alegre Sugar ieee * 9 | 10 
Jaidas (Colombia) 748 °46) /15%{| 16%4|| Hungary 7 4s_-..--- 1962) f5 --- | Cath ean Sugar 78_..1941| f4%4| 6%||Savannah Sugar Refg....1| 3334) 35% 
Cali (Colombia) 78...1947) £25 a National Hungarian & Ind Cuban Atlantic Sugar___.5 9 9% Vertientes-Camaguey 
— he ee 2+ Lair) Gerinaa’ Lioyd~ 948; J5 | --- | Eastern Sugar Assoc com.1} 934| 10%4|| Sugar Co___...._....- 2%| 3% 
ecce 1% 1% n Lioyd— 2 1 
Ceara (Brasil) 8s... 1947] fl 4 3 ip ct orpdeanend f26%4| 28% ree 27 29 |'West Indies Sugar Corp..1 7%! 8 
Jentral Agric Bank— mn oe oe sia plz 

see GermanD Central WOR ctevetnkssica ‘ ose 
Sentral German Power Oueretais Elec 9a. 21988 fi3 ese Chain Store Stocks 
mitlean Niere 6a. 1988 157 a f4 

Nitrate 5a.... 57 60 )}|/ Panama City 6 448....1962 0 eco 
Clty Savings Ba sailed Panama 5% — 146 Par| Bid | Aak Par| Bia Ask 
pest /8.....-- aie RR ae 1956) fi eco 
Covomota tas”~2-2""toval 135. | 9i™"l|Pure aleatefic=----toes| fox] 735 | Bepend Shoe Store 3] 5 | 7. Ikonecker stores) 
Cordoba 7s stamped..1937) /48 53 Protestant Ch a, Bohack (H C) common . 2 3 oo ieee — 

7s stamped... -. . - - 1957) 60 | 65 || many) 7s----.-.-.. fil | ---| 79% preterred ~100; 26 | 29 ||Milier (1) Sonscommon..5| 2 | 4 
Costa Rica tunding Se. ‘51! fi4 16 Prov Br Westphalia Fa a f13 --- tint the any 81% % preferred 50 15 20 
Costa Rica Pac Ry 734s 49) 1534) 15 pp BE Bee. fio --- { Diamond Shoe pret....1001 108%] .../| © 

Bon concnons canes 949) {13 74) 15, || 58----------------1941/ /8 | --- | Fishman (M H) Coine..*| 7 Reeves (Daniel) pret...100| 99 | ..- 
Dortmund Mun Oi 6ais'48| f12""| -“l|nio de Janeiro6%-...1933| f6x| 7% 2 7 ewe 

2 aoe al 
Duessel dort 7s to yea 1945 fi2 oie Rom Cath Church 6 348 "46 p13 ee Krese (8 H) 6% pref._..100 211%' 12% $5 preferred _......... * 16% 18% 
Duisburg 7% to....-- fl2 | ..-|/B C Church Welfare 7e ° --- | © No par value. a Interchangeable. 0 Basis price. 4 Coupon. ¢ Ex-interest. 
; Saarbruecken M Bk 68.'47| /10 --- | f Flat price. m Nominal quotation. w4 When issued. w-s With stock. z Ex- 

East Prussian Pow 6s. iss fi2 .~.||/ Salvador dividend. y Ex-rights. 
ae 3 waa (Ger'y) on {134 =ey 78 1957 -.-.-~--.------ I8% a + Now listed on New York Stock Exchange. 

Bia acucsbescaces 1963; f13% ... = Geposit.1957, 7 
Baropean Mortgage & In- ip aadasctsbbahbae f2 Ree t Reverse stock split-up, 1 new for 20 old. 

"opie ineomec...2isee| 72 | 2 ss its ot dons is fit | 222 |  # 2uotation not turnished by sponsor or issuer. 

i a ee 1967] si2 ~~ ||Santa Catharina (Bresil)— 7 Quotation on $89.50 of principal amount. 5% was paid on July 2 and 54% 
ies odane 1967; /f2 aia Dibtameteseschases {7 8 Sept. 25. 
Farmers Natl Mtge 7s.'63| /5 ...|/Santa Fe 7s caaanped_194s 76%| 79% 
Frankfurt 7s to... .-- 945| s12 ...||Santander (Colom) 78.1948) /18}4| 2034 
French Nas Mail 83 Ge "62| 110 |1137"||Seo Paulo (Brasil) 0e..1943| —/6%<| 7 CURRENT NOTICES 
German Ati Cabie7s_-1945| 71734 ee ee fis 2 
¢ 7s. 7 ~--|| 6 48. ~---------~~- ‘ --- —The recently organized investment firm of Martin, Burns & Corbett, 
bag oY read 7" fz apy ~F- AH on . Inc. has opened for business in the Field Building, 135 South La Salle St., 
German Central ~~" State Mtge Bk Jugosiavia Chicago, to deal in various types of securities with special emphasis given to 

ey fi4 es postoesate : - . municipal and other tax exempt investments. The officers, George L. 
German Co ion series 5a_....... ; vanes 

Funding s........ 1946| 17 18 |\Stettin Pub Udi 78. - 1946, f12 x Martin, President; John J. Burns, Treasurer, and William J. Corbett Jr., 

Ne oe = 2%||Toho Electric 7s... . 73 76 Vice-President and Secretary, were all formerly Vice-Presidents in the 
oe ee fil -— i} Sw hae f16%| 17% | firm of Kelley, Richardson & Co. 

rea n Ireland— . . ? 

See United Kingdom United Kingdom of Great —At the annual meeting of the Foreign Exchange Brokers Association 
Guatemala 8s_....._. 1948) 40 50 Britain & Ireland 48.1990} 85 87 of New York, held Friday evening, Jan. 12, the following officers were 
Hanover Hars Water a no . 34% War Loan........ fas 77 elected for the ensuing year: President, Oscar Peterson: Vice-President, 

=<. .¢ -seececcces ---|| Uruguay conversion scrip... --- | Frank F. Fabri; Treasurer, Frank E. Irwin; and Secretary, Robert L. 
ft “Aer ErER oe = p say : , : : 
ph Electric = - ie fi pet een Ly ay ge oo AP vike] Root. Charles D. Blauvelt and Asa B. Potter were elected Governors of the 
Housine * Real Imp 78°46 Wurtembere 7s to....1945' /f12 ... Association. 











































Real Estate Bonds and Title Co. Mortgage Certificates 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4285 
to 4292) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $7,097,120. 

Grand Union Co. (2-4285, Form A-2) of New York, N. Y. has filed a 
registration statement covering 115,917 shares of no par value capital stock. 
Of the total number of shares registered 28,962 shares are reserved for war- 
rants to be issued to hoiders of old common stock to purchase the new stock 
at $10 per share, and 86,955 shares wil be offered in exchange for dividend 
arrearage certificates on the basis of one share of capital stock for each $10 
principal amount of certificates and the balance of unsubscribed and un- 
exchanged may be offered at $10 per share through underwriters. Pr 
of the issue wilt be used for payment of dividend arrearage certificates and 
for working capital. J. Spencer Weed is President of the company. No 
underwriter named. Filed Jan. 11, 1940. 

Tennessee Valley Paper Mill, Inc. (2-4286, Form A-1) of Knoxville, 
Tenn. has filed a registration statement covering $2,392,500 of 5% 10-year 
debentures, due 1950, and 23,925 shares of no par value common stock, 
which will be offered in units of one share of common stock and $100 prin- 
cipal amount debenture, at $100 per unit. Proceeds of the issue will be 
used for timber land, plant and working capitai. Gordon Browning is 
President of the company. No underwriter named. Filed Jan. 12, 1940. 

Bloom Lake Consolidated Mines, Ltd. (2-4287, Form A-1) of Toroato, 
Ont., Canada has filed a registration statement covering 1,000,000 shares of 
$1 par common stock, which will be offered at 374 cents per share. Pro- 
ceeds of the issue will pe used for drilling, development, buildings, equip- 
ment, debt and working capital. J. H. Dixon is President of the company. 
No underwriter named. ed Jan. 12, 1940. 

Sports Products, Inc. (2-4288, Form A-2) of Cincinnati, Ohio has filed 
a registration statement covering 20,000 shares of $7 par common stock 
which will be offered at $9.50 per share for the account of certain stock- 
holders. Hugo Goldsmith is President of the company. Fuller, Cruttenden 
& Co. has been named underwriter. Fised Jan. 13, 1940. 

Securities Acceptance Corp. (2-4289, Form A-2) of Omaha, Neb., has 
filed a registration statement coverin $700,000 of 4%% 10-year conv. 
debentures, due 1950, which will be offered at $100. The corporation also 
registered 56,000 shares of $4 par common stock which will be reserved for 
the conversion of the debentures. Proceeds of the issue wili be used to re- 
deem the 5% 10-year conv. debentures, due 1946, and for working capital. 
Francis P. Matthews is President of the company. Barney Johnson & Co. 
has been named underwriter. Filed Jan. 13, 1940. 

MENASCO MFG. Co. (2-4290, Form A-1) of Los Angeles, Calif. has 
filed a registration statement covering 300,000 shares of common stock, par 
$1. The stock will first be offered to stockholders through warrants at $1.50 
per share, and the unsubscribed portion may be offered first to creditors 
of the issuer as payment of debt and to public through officers and directors 
and the balance of the unsubscribed shares will be offered by the under- 
writer. Proceeds of the issue will be used for debt, machinery, equipment 
and working capital. A. E. Shelton is President of the company. Sutro & 
Co. has been named underwriter. Filed Jan. 15, 1940. 

Mid-Continent Airlines, Inc. (2-4291, Form A-1) of Kansas City, Mo. 
has filed a registration statement covering 50,000 shares of $1 par common 
stock which will be offered at $4 per share. Proc of the issue will be 
used toward the purchase of three airplanes and for equipment. T. F. 
Ryan 3rd is President of the company. Murdock, Dearth & White, Inc., 
et al, have been named underwriters. Filed Jan. 15, 1940. 

Insured Investors, Inc. (2-4292, Form C-1) of Kansas City, Mo. has 
filed a registration statement covering Insured Investors series C certificates 
in the following amounts: 2,000 non-insured plan certificates; 2,000 insured 

lan certificates and 1,000 full paid certificates. The non-insured plan, the 
onred plan certificates and the full paid certificates will be offered at 
$500. Proceeds will be used for investment purposes. Simpson Yeomans is 
President of the company. The issue is sponsored by a depositor. Filed 
Jan. 15, 1940. 


The last previous list of registration statements was given 
in our issue of Jan. 13, page 267. 


—_ 


Adams Express Co.—Collateral on Deposit— 

Company has notified the New York Stock Exchange that the collateral 
on deposit as at Dec. 31, 1939, under the supplemental indenture securing 
the 10 year 4% % debentures, due 1946, and under the deeds of trust secur- 
ane te collateral trust 4% bonds, due 1947 and 1948, respectively, was 
as follows: 

Collateral held by Manufacturers Trust Co. (New York) as trustee under 
supplemental indenture dated May 15, 1937, securing 10-year 44% 








de tures, due Aug. 1, 1946: he 
Shares 
American International Corp., common stock..._._....._._-_.. 30,000 
Anaconda Copper Mining Co., common stock.............---.-- 17,000 
Bendix Aviation Corp., common stock. -...............--------. 5,000 
ae ed CR Mn Se addatscwmbecnimesesacese 5,000 
Coperere Cee., GOOD Bika n encnsddbbsccecccscccsocesce 20,000 
General Electric Co., common stock... ...............-..-...... 5,000 
General Realty & Utilities Corp., $6 preferred stock._._._____-__- 10,000 
Gulf Oil Corp. of Pennsylvania, capital stock. __.........._ .. 10,000 
Hudson Bay Mining & Smelting Co., Ltd, capital stock._.______ 10,000 
International Harvester Co., common stock._........_._- .-- 10,000 
International Nickel Co. of Canada, Ltd., common stock. _ eee, 
Kennecott Copper Corp., common stock............--- a 5,000 
Lone Star Cement Corp., common stock. ..__...........-- ome nee 
ee ee ee, Ce en. + acsosdndnscgabyenvenneand 5,000 
National Steel Corp., capital stock. ----_-__---- 222-2 272 oo 7,000 
National Supply Corp., common stock................--------. 10,000 
Tae eee 20,000 
Petroleum Corp. of America, common stock............._..-_.. 30,000 
Phelps Dodge Corp., common stock-----._........------------ 5,000 
Standard Oil Co. (New Jersey), capital stock....__.._.._....-.- 17,000 
Underwood Elliott Fisher Co., common stock..._.............-. 10, 


Collateral held by Guaranty Trust Co. of New York as trustees under 
the Deed of Trust, dated June 17, 1907, securing collateral trust 4% dis- 
tribution bonds of 1907, due June 1, 1947: 

Delaware Lackawanna & Western Railroad, capital stock____-_- 5,800 
ee ee | eee eee 1,993 

In addition, there were held by the trustee $22,737,000 principal amount 
of Adams Express Co.'s (collateral) trust 4% distribution bonds of 1907, 
due June 1, 1947, which have been deposited over a period of time with the 


trustee. 

Collateral held by Bankers Trust Co. (New York) as trustee under Deed 
of Trust dated Feb. 9, 1898 securing collateral trust 50-year 4% bonds, 
due March 1, 1948. 

*Southern Express Co., 4% demand notes__..............-.- $1,000,000 

* Secured by collateral. 

In addition, there were held by the trustee $10,615,500 ncipal amount 
of Adams Express Co.'s collateral trust 50-year 4% bonds, due March 1, 
10g. oave been deposited over a period of time with the trustee. 
av oe , Pp. . 


All-Penn Oil & Gas Co.—Dividends Resumed— 
Directors have declared a dividend of five cents per share on the common 
stock, payable Jan. 15 to holders of record Jan. 10. Dividend of like 
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amount was paid on Oct. 15, 1938 and previously regular quarterly divi- 
dends of 10 cents per share were distributed.—V. 147, p. 2673. 


Affiliated Fund, Inc.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 


———— 


Income—Dividend and interest income--_.........-..-.--.. $759,083 
Net profit from sales of securities, based on average cost of 
Oy Ws Ses eles ach arden ek bis cs ee 816,983 
ET Ps a he nacn We scdbusanetesnvliatsduiiéensut $1,576,066 
SPEER BR NI, il ALAS. 219,464 
SE Is GI FEN TG 347,995 
Amortization of debenture discount................--._---- 3,468 
Provision for Federal income tax................--..------ ,668 
Fr0O: SONU iks oicee snctcilnwenalks Casi SERRE KC Kaabcewiil $947,471 


At Dec. 31, 1939 the cost of investments exceeded their value based on 
closing market quotations by $1,032,356, as compared with an excess of 
value based on market quotations over cost at Dec. o1, 1938 of $98,423, 
a total change during the year of $1,130,779. 

Balance Sheet at Dec. 31, 1939 


Asseis—Investments at value based on closing market quotations (cost 
$20,048,188), $19,015,833; cash on deposit with trustee, $3,286,095; 
cash on special deposit for payment of interest on debentures, $170,180; 
dividends and interest receivable, $45,805; due from subscribers (capital 
stock subscribed for but not issued), $80,108; due from brokers (securities 
sold, not yet delivered), $229,897; unamortized discount on debentures, 
$569,541; furniture and fixtures at nominal value, $1; total, $23,397,460. 

Liabilities—Interest on debentures, Eevee Jan. 1, 1940, $170,180; 
accrued taxes, &c., and accounts payable, $66,859; amount payable for 
capital stock purchased, not yet received, $26,567; due to brokers (securities 
purchased, not yet received), $199,330; distribution to stockholders, pay- 
able Jan. 15, 1940, $238,731; 4% 10-year secured convertible debentures 
maturing Jan. 1, 1949, $6, ,000; 444% 10-year secured convertible de- 
bentures maturing Jan. 1, 1949, $2,000,000; capital stock ($1.25 par value), 
$4,967,028; paid-in surplus, $10,393,995; undivided profits, $108,127: 
excess of cost of investments over value thereof based on closing market 
quotations, Dr$1,032,356; total, $23,397,460.—V. 149, p. 2223. 


Alleghany Corp.—Additional Collateral— 

The New York Stock Exchange has been notified by the corporation 
that it has delivered to the Guaranty Trust Co. of New York, trustee, for 
de t as additional collateral under collateral trust indenture dated 
Feb. 1, 1929, pursuant to the terms of such indenture, cash in the amount 
of $293,535. The cash so deposited was transferred from the account 
designated by Guaranty Trust Co. as ‘‘collateral income account”’ held by 
them under the above indenture. 


Trustees— 

Corporation has notified the New York Stock Exchange that the trustees 
under the collateral trust indentures released from the lien of said inden- 
tures 150,000 shares of the preferred stock of Missouri Pacific Railroad Co. 
upon the substitution therefor by the corporation of cash in the amount of 
$112,500 as ‘‘deposited cash"’ as follows: 


Collateral trust indenture dated Feb. 1, 1929, Guaranty Trust Co. of 


New York, trustee. 
Released Missouri Pacific, preferred stock... 38,640 shares 
Substituted cash in the amount of_._....._- $28,980 as ‘‘deposited cash” 


Collateral Trust Indenture dated June 1, 1929, the Continental 
Bank & Trust Co. of New York, successor trustee. 
Released Missouri Pacific, preferred stock... 41,808 shares 
Substituted cash in amount of.........-.-- $31,356 as ‘‘deposited cash”’ 
Collateral Trust Indenture dated April 1, 1930, the Marine Midland Trust 
Co. of New York, successor trustee. 
Released Missouri Pacific, preferred stock... 69,552 shares 
Substituted cash in the amount of__....-~- $52,164 as ‘‘deposited cash"’ 


Young Demands Trustee of Bond Issue to Resign— 

Robert R. Young, Chairman of Alieghany Corp., Jan. 18 sent a letter 
to William C. Potter, Chairman of Guaranty Trust Co., asking the Trust 
company to resign as trustee for Alleghany 5% bonds of 1944. r. Young 
based his request on the claim that four of the directors of Guaranty Trust 
Co. elected at the latter’s annual meeting had alleged interests in under- 
writing firms which Mr. Young claimed were opposed to competitive bidding. 

Guaranty Trust Co. resigned last March as trustee of two other Alleghany 
bond issues, the 5s 1949 and 5s 1950.—V. 150, p. 267. 


Allied Kid Co.—Sales— 

ompenr reports sales for December of $766,359, a small increase from 
$742,672 re ed in December, 1938. For the first six months of the 
company's 1 year which began July 1, 1939, sales of $5,059,492 com- 
pare with $4,076,753 in the same period a year ago, an increase of over 


24%. 
Phiysical volume in December decreased to 3,354,000 feet from a total 
of 3,484,000 feet in December, 1938. For the six months ended Dec. 31, 
hysical volume was 23,929,000 feet, an increase of over 22% 
from the figure of 19,562,000 feet in the Corvenmendiyg treseye period. 
For the calendar year 1939, sales in dozens were 758,029. This volume 
was over 20%, above the 1938 figure of 629,713 dozens and also exceeded 
the total of 739,107 dozens for the calendar year 1937. 
The company observed that kid leather prices are holding steady with 
at my volume continuing at a somewhat reduced rate due to the advance 
uying during September and October. Indications are also that shoe 
retailers have thus far covered a smaller proportion of their requirements for 
Easter, which this year comes on March 24, than would normally be ex- 
pected at this period.—V. 149, p. 3863. 


American Agricultural Chemical Co. (Del.) (& Subs.) 


however, 





6 Mos. End. Dec. 31— 1939 1938 1937 1936 
Gross profit from oper. - $601,955 $ ,052 $925,964 $974,132 
General operating ad- 

ministrative expense__ 413 937 425,274 384,566 381,060 
Provision for loss on time 

sales on shipm'ts made 

during period_______- 55,990 45,606 50,090 45,878 
Deprec’n of plants and 

epletion of mines__.__ 314,633 303 ,922 322,783 290 253 
Res've for self-insurance 16,114 15,152 15,879 15,246 
yeee;+ ee Cen: eee e—ti«(siceeee | fede x20 ,000 x80 ,000 

eee oe $198,718 $285 ,903 prof$132 ,647 prof$161 ,695 


x No provision for surtax on undistributed profits.—V. 149, p. 3864. 


American Car & Foundry Co.—New Vice-President— 
J. Homer Platten was elected a vice-president of this company at a meet- 
ing of its board of directors held on Jan. 11. 
r. Platten will continue as Comptroller of the company but will re- 
linquish the office of Executive Assistant to the President.—V. 149, p. 3707. 


American Export Lines, Inc.—Listing & Registration— 
The capital stock, par $1, has been admitted to listing and registration 
on the New York Curb Exchange.—V. 149, p. 3864. 


American Hide & Leather Co.—EZarnings— 

Period End. Dec.31— 1939-—3 Mos.—1938 1938—6 Mos.—1938 
x Net profit $228 .030 $184,554 $345,846 $324 .668 
y Earnings per share - -- $0.28 $0.20 $0.37 $0.33 

x After repairs, depreciation, reserves for expenses and Federal income 
taxes. y On common stock.—V. 149, p. 3401. mas 
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American European Securities Co.—Earnings— 
Income Account for Calendar Years 








1939 1938 1937 1936 
Income—Cash divs.... 2$524,064 72z$438,219 2$523,816  2$445,358 
MEE ns clbnckccucece 149,095 137,791 134,798 130,522 
eee | ee eee 335 
Total gross income... $673,159 $576,011 $658,614 $576,215 
Int. on funded debt- - -- 129,801 150,8 151,113 151,150 
General interest. ----- . Se ee 
ee 32,377 37,406 46,772 31,675 
Taxes paid and accrued - 36,766 27 ,047 19,477 15,285 
Oper. profit for year %474,151 $360,707 $441,251 $378,104 
475,000 325,000 400,000 350,000 


Divs. on pref. stock. --- 
z Includes $8,085 in 1939, $5,964 in 1938, $6,758 in 1937 and $7,500 in 
1936, dividends received in securities, which have been entered on the books 
of the company in accordance with Federal income tax regulations. 
y Without regard to profits or losses on sales of securities. 
Dec. 31 '39 Dec. 31 ‘38 Dec. 31 37 Dec. 31 '36 


f investment se- 
— $13,607,699 $14,988,571 $18,070,725 $18,056,574 


curities held... .-.-.---- 














Appraised val. of invest- 
ment securities held.. 10,904,816 10,674,531 9,922,242 15,850,561 
Excess of cost over ap- 

praised value- ----- $2,702,883 $4,314,041 $8,148,484 $2,206,012 
Balance Sheet Dec. 31 
1939 1938 1939 1938 

‘Assets— 3 $ TAabiltties— $ s 
Inv. securs. (cost): Funded debt. ._- 2,015,000 3,017,000 

RE. 1,935,067 1,767,374) Accounts payable. ______ 506 

Preferred stocks 4,255,011 4,602,321) Acer. int. on fund- 

Common stocks. 7,417,622 8,618,876; ed debt...._... 42,042 50,425 
i nai 197,849 709 ,606 | Accrued taxes_.__ 28 ,922 24,191 
Acecr’d int. on in- x Pref. stock_.._. 5,000,000 5,000,000 

vestment bonds. 51,937 47,679|y Common stock.. 354,500 354,500 

Option warrants __ 615 615 
Res. for poss .losses 
on sales of sec’s. 4,350,524 5,231,886 
Capital surplus... 2,061,595 2,061,595 
Surplus since June 
, 1965..---.- 4,288 5,137 
THO accationcs 13,857,486 15,745,856! Total _........ 13,857,486 15,745,856 


x Represented b 
par shares.—V. 150, 


American Gas & Electric Co.—Unlisted Trading— 

The old common stock, no par, has been removed from unlisted trading 
by the New York Curb Exchange, and the new common stock, par $10, 
has been admitted to unlisted trading. The new common stock was issued 
share for share in exchange for the old common stock. 


Final Preferred Dividend an 
Directors have declared a fina vidend 0: cents share on the 
$6 preferred stock, payable Feb. 13. Stock is being called for redemption. 


Debentures Called— 

Company has called for redemption Feb. 13, 1940, all of its gold deben- 
tures, 5% series due 2028, not previously called for redemption, at 106 
and accrued interest to the redemption date. The holders of such de- 
bentures may obtain immediate [oe ee of the full redemption price, 
including accrued interest to the emption date, at the corporate trust 
department of Guaranty Trust Co. of New York, 140 Broadway, New 
York, N. Y. 

Trustee, Transfer Agent, &c.— 

Guaranty Trust Co. of New York has been appointed trustee, registrar 
and paying agent under the American Gas & Electric Co. agreement dated 
Jan. 1 1940, which secures an issue of $30,000,000 principal amount sinking 
fund debentures due wat 

Guaranty Trust Co. of New York has been appointed transfer agent for 
355,623 shares of the cumulative preferred stock of American Gas & Electric 
Co., designated as 4%% cumulative preferred stock. The previously 
authorized and issued common stock has been changed into an equivalent 
number of shares of the par value of $10 per share.—V. 150, p. 267. 


American Investment Co. of Illinois—Listing & Regis- 


tration— 
The common stock, no-par, has been removed from listing and regis- 


tration by the New York Curb Exchange.—V. 149, p. 401 


American International Corp.—Annual Report— 

Harry A. Arthur, President, says in part: 

Based on market quotations, or on valuations assigned by the directors, 
the net assets as of Dec. 31, 1939 were $18,356,963, being 189% of the prin- 
cipal amount of outstanding debentures. After provision for the debentures, 
such net assets at Dec. 31, 1939 amounted to $8.66 per share of common 
stock. At Dec. 31, 1938, the net asset value per common share, as then 
reported, was $11.21. 

irectors have continued to carry the Ulen & Co.'s holdings at $1. As 
result of the invasion of Poland, service payments have been interrupted 
on the Polish bonds which have constituted the principal asset of Ulen & 
Co., and the Polish Government has officially announced that resumption of 
interest payments on its obligations must await the termination of the war. 
Faced with these conditions, the Ulen board of directors unanimously 
approved for submission to its security holders a plan of recapitalization, 
which, if consummated, should afford the company a period within which 
to try to solve its financial problems. The plan provides that the funded 
indebtedness represented by Ulen debentures shall be capstasioes into a 
new class of prior preferred stock which shall have the right to elect two- 
—— of the directors until one-half of the new prior preferred stock, is 
ret ° 

During the year 1939, corporation acquired $278,000 5 debentures at 
an average cost of 102.13, leaving $9,696,000 cutatamdang after. 31, 1939. 


Income Account for Calendar Years 


04% no par shares. y Represented by 354,500 no 
p. : 








939 1938 1937 1936 
Interest revenue____-_- $15,452 $12,093 $9,363 $60 427 
REE ae rl 484,75 1,010,689 975,051 
Miscellaneous income... -—--.-- 1,450 18,814 6,268 
0 $650,575 $498,298 $1,038,865 $1, ; 
Deduct—Expenses - --__ 159,103 151,256 153 ,675 163 139 
a a clr aead 21,988 22,278 57,720 41,169 
RR SiR 536,671 549,458 570,000 637,010 
a $67,187 $224,694 ‘ 
Shs. common sick ait pe gee ah a 469 x$200,128 
8 g (mo par)_... 1,000, 000, 000,000 1,000, 
Earned per share- - .--- Nil Nil $0.25 . 0p oe 
x Profit. 


Statement of Surplus for Year Ended Dec. 31, 1939 


Earned surplus, balance Jan. 1, 1939 (accumulated from Jan .1, 
eth t hte seine scnne dss 65 nk heels seme nwkde nice $6,720,321 


a Net amount realized in excess of book values, on sales of 
CA 6 cberecagunbesdcondcdctiosmeashteutbabbanieku 8,603 
WE tthin dc ca Wedidaddiipe eda gatwcedinieadéas ewe 06.728 996 


I TS 7 187 
Excess of cost over face value of 514% debentures acquired for 


Distt Wh Jee beak waiid senetbinddadebnnmal aba ceed 5,932 
Provision for adjustments of book value of: 

Allied Machinery Co. of America—wholly owned___._______ 16,626 

Se, Ae MONE. las eb vbeannbncddacack a 40,000 


Earned surplus, Dec. 31, 1939 (accumulated from ¥ 
Capital surplus at beginning and end of year___ se s ahr BR = 32°53) oe 
a On Dec. 31, 1932, the book values of securiti ’ 
down to market or assigned values established “y bh yy , 
quent acquisitions of securities have been recorded at cost, and the profits 
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Jan. 20, 1940 


or losses on securities sold since Dec. 31, 1932, have been based upon the 


average of such book values. 
Comparative Balance Sheet Dec. 31 








1939 1938 1939 1938 

Assets— $s $s Liabilities— $s $s 
x Securs. owned. _17,156,276 17,972,206 | Accounts payable. 35,219 127,369 
Ces bd cal & m 2,776,767 2,256,136|Deben. interest.. 266,640 274,285 
Divs. receivable & Reserve for taxes. 74,226 76,427 

int. accrued____ 30,888 29,624 | 20-year. 544% debs 
Accounts receiv’le 6,377 156,858 due Jan. 1, 1949 9,696,000 9,974,000 
Invest. in Allied z Common stock... 1,000,000 1,000,000 

Mach Co. of Am. Earned surplus— 

—wholly owned from Jan. 1,’33. 6,599,178 6,720,321 

—less reserve __ 172,139 188,766 | Capital surplus__. 2,531,186 2,531,186 
Investment in So- 

cledade Anony- 

ma Marvin—less 

ie 60 ,000 100,000 

es ae 20,202,448 20,703,589 Ms cen cwnd 20,202,448 20,703,589 





x Securities owned have been carried on the books since Dec. 31, 19323 
at market or assigned values established as of that date, plus additions at 


cost, less the average book values of securities sold. 
Includes debentvre interest, due Jan. 1, 1940, $266,640; Jan. 1. 1939, 
$274,285. z Represented by 1,060,955 no par shares; less in treasury 


60.955 shares.—V. 149, p. 568. 
American Light & Traction Co. (& Subs.)—Farnings. 














12 Months Ended Nor. 30— 1939 1938 
Gross operating earnings of subsidiarics 

(After eliminating intercompany transfers) - - - - - $42,286,683 $40,156,065 
General operating expenses___...--.-.----------- 23,323,727 21,787,907 
A ER ERIE AER TE TERE 2,317,196 2,355,307 
Provision for depreciation -.........--..-.-.----- 3,252,414 2,709,981 
General taxes and estimated Federal income taxes. 5,349,650 4,820,965 

Net earnings from operations of subsidiaries_.___ $8,043,696 $8,481,905 
Non-operating income of subsidiaries -_-----.------ 51,760 Dr191,078 

Total income of subsidiaries_-_.......-.------ $8,095,456 $8,290,827 
Interest, amortization and preferred divs. ofsubs_. 4,268,589 4,530,641 

Epc dheahncdwede sadietnte & dibmdmeee $3,826,867 $3,760,186 
Proportion of earnings, attributable to minority 

GS isktdtacd te nadebwctmakeusacses 8,767 6,949 

Equity of American Light & Traction Co. in 

$3,818,100 $3,753,237 


OL 
Income of American Light & Traction Co. (exclu- 
sive of income received from subsidiaries) - - - - ~~ 1,553 ,557 1,560,588 














Re a A rece: Pe Ee Sea eee $5,371,657 $5,313,825 
Expenses of American Light & Traction Co_----_-- 213,857 186,602 
Taxes of American Light & Traction Co___...---- 179,783 185,742 

Ds «+ naarichnepakdeh ihn ene bbbehe at $4,978,017 $4,941,480 
Holding company interest deductions ---_-.....-.-- 60 83% 128,438 

Balance transferred to consolidated surplus - -- —- $4,917,184 $4,813,042 
Dividends on preferred stock...........-.------ 804 486 804 ,486 

Ec cited bbdnnwehdlsndd dtmbbudwdss $4,112,698 $4,008,556 

$1.49 $1.45 


Earnings per share of common stock -_-...-.-.---.-- 
—V. 149, p. 4165. 


American Optical Co.—New Trustee— 
At their recent regular monthly meeting, trustees elected as trustee 
Charles E. Spencer. He will fill the vacancy created by resignation of 


John H. Hardin of Chicago.—vV. 149, p. 3708. 


American Stores Co.— Sales— 
Period End. Dec. 30— 193—4 Weeks—1938 1939—12 Mos.—1938 
Saves le SUS $10,163,790 $9,199,281 $114,824,009 $109,852 ,806 


149, p. 4018. 


American Superpower Corp.—Annual Report— 

Gordon Grand, President, says in part: 

The total market value of securities owned as of Dec. 31, 1939, was 
$19,838,223. In addition to this the corporation had $2,807,742 in cash, 
of which $245,687 was for payment of the dividend on the first pref. stock 
on Jan. 2, . Corporation had no debts on Dec. 31, 1939. 

Corporation purchased during the year 8,100 shares of United Corp. $3, 
cumul. preference stock at an average price of $38.03 per share, and 4,800 
shares of American Gas & Electric Co. common stock at an average price 


of $36.86 per share. 
uring the ‘year the corporation disposed of $1,700,000., 1%4% United 
States Treasury notes, due Dec. 15, 1939 for $11,091 less than cost. Cor- 
poration also sold $1,824,000 corporate bonds for $398 ,736 in excess of cost. 

Bankers Trust Co. under agreement of Nov. 22, 1935, sold during the 
period 117,600 shares of com. stock of The Commonwealth & Southern 
Corp. for $158,756. The difference of $588,281 between the proceeds of 
the sale and the book value of the shares sold was charged to reserve for 
decrease in market value of securities created in 1934. t will be recalled 
that the 7 of Nov. 22, 1935, provided for the sale over a period 
of years of 1,500,000 shares of com. stock of Commonwealth & Southern 
Corp., and the application of the to the purchase for retirement 
of shares of the first pref. stock of The American Superpower Corp. At 


Dec. 31, 1939 there remained unsold in this account 97,003 shares of com. 
stock of The Commonwealth & Southern Corp. 

During the year 9,247 shares of first pref. stock were retired. Of this 
amount F 305 shares were acquired by the corporation and 2,042 shares by 
Bankers Trust Co. operating under the agreement of Nov. 22, 1935. 

Income Account Years Ended Dec. 31 








1939 1938 1937 1936 
Cash dividends--.-....--. $760,119 $573,079 $895,447 $757 ,836 
Int. on U. 8. Govt. secur 15,088 27,071 66,228 . 
Int. on corporate bonds. 93,485 123,519 123 ,565 116,812 
Total income__-_ ~~ $868 ,692 $723,669 $1,085,240 $1,038,975 
Expenses in reissue and 
transfer of stocks and 
rights, legal exp., &c__ 44,874 44,976 60,135 60,613 
Exps. in connect’n with 
study of invest. trusts 
De Mics i~edbaee -o§ s&deee eee: wee 
All other expenses ----_- 10,627 6,465 6,800 6,681 
Taxes, incl. reserve for 
come taxes_....... 64,927 70,731 76,184 79,658 
Profit on sale of securs- 387 ,645 8,174 8,687 Dr28 ,780 
Bal. applic. to divs... $1,135,909 $609 669 $921,718 $863 243 
Divs. on Ist preferred... 1,003,551 1,056,141 1,161,839 1,328,466 





$132,358 def$446,472 def$240,121 def$465,223 


Balance, surplus---_-.. 
Statement of Capital Surplus for the Year 1939 
DREaed, TON Be anode bnencedeesbansegecesssccs $3,143,772 
Excess of capital value over cost of 9,247 shares of 
lst preferred stock acquired and retired.......--- 238,218 
pO OE ee ees a $3 381,990 


Reserve for Decrease in Market Value of Securities 


DRRMEGD, TONED SEE 4, BUD >  ctnhntdngecede pbo+cetccenagn $57,086,358 
Balance, Dec. 31, 1938, of the amount allocated as a oy ee Lo 

decrease in market value of the corp.'s interest in the Bankers 

Trust Co. agreement of Nov. 22, 1935..........---.----- 1,013,790 
Loss on sales in 1939, of 117,600 shares of com. stock of Com- 

monwealth & Southern Corp. under said Bankers Trust Co. 568.281 


Total res. for decrease in market val. of secs.—Dec. 31,1939. $57,511,867 


Note—In 1934 a reserve of $65,000,000 was created to provide for the 
decrease in market value of common stocks and option warrants owned by 
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the corporation by charging earned surplus with $27,647,448 and capital 
surplus with $37,352,552. 
Balance Sheet Dec. 31 





mayan A oe isal Ay a ee 
S$ per cs ppraisa é a 
ssi in GiGi sit aleDihbnis bicib nibs $2,807,742 $2,807,742 $00 ,926 
Interest and dividends receivable ____ 69,917 69,917 104,834 
i Se Apo vermans aocttities...c. ca. dda eee) | eked 1,734,531 
nd Nees 317,455 252,000 1,896,932 
TS a ee eee 3,499,527 4,101,462 3,233,725 
Common stocks and option warrants. 24,414,404 15,484,761 17,838,462 
Bankers Tr. Co. ent re pur- 
chase of Ist preferred stock. _____-_ 193 ,637 122,176 349,961 
BOs na wanewbis <s5ateuscsske $31,302,681 $22,838,059 $25,958,972 
Liabilities— 
Dividend declared on ist pref. stock 
ee  uidhosscae $245,686 $245.686 $522,414 
Reserve for taxes, expenses, &c_____ 53,932 53.932 58,798 
a First pref. stk, $6, cum. (no par)__ 16,379,100 16,379,100 17,303,800 
a Preference stock $6 cum. (no par) - 235,207 6,159,340 8,073,960 
a Common stock (no par)__._.____- fae Sausce” ~ “hduten 


eB let meee 3,381,990 
Be ND, 3.2% cepunskisk Caden 5,734,387 


a Fey ee ee $31,302,681 $22,838,059 $25,958,972 
a The foregoing balance sheet indicates no appraisal value for the com- 
mon stock, as the priorities of the Ist pref. and preference stocks are greater 
in amount than the market value of the assets of the corporation. The 
lst pref. stock has priority to the extent of $100 per share and accrued divi- 
dends. The preference stock, following the Ist pref. stock, has priority to 
the extent of $100 per share and accrued dividends remaining unpaid on 
such preference stock. At Dec. 31, 1939 the total accrued dividends on 
the preference stock from April 1, 1932, amounted to $10,937,125 or $46.50 
per share. The net assets which would be applicable to this priority of 
the preference stock at Dec. 31, 1939 were $6,159,340, equal to $26.19 per 
r share. There were no net assets applicable to the common stock at 
ec. 31, 1939, on the basis of valuing the corporation's holdings of secur- 


ties at market prices on that date.—V_ 149, p. 405. 


American Smelting & Refining Co.—Meeting Date 
Changed— 


Directors voted on Jan. 9 to hold the annual meeting of stockholders on 
the fourth Tuesday in April of each year, beginning with this year’s meeting. 
Previously the company had held its annual meeting on the first Tuesday 
in April. Directors voted also to hold their lar quarterly 4 on 
the first Tuesday in June and December and the third Tuesday in March 
and September.—V. 149, p. 3544. 


American Telephone & Telegraph Co.—Quar. Report— 

Walter S. Gifford, President, states: 

The Bell om had a net gain of about 775,000 telephones in 1939 
compared with 430,000 in 1938. For the last three months of 1939, the net 

in was 248,000 compared with 185,000 in the last three months of 1938. 

here were approximately 16,536,000 Bell System telephones in service on 
Dec. 31, 1939, an increase of 4.9% for the year. 

The total number of toll and long distance calls in 1939 was about 5.5% 
greater than for the year 1938. 


Earnings of American Telephone & Telegraph Co. 
Period End. Dec. 31— 1939-—3 Mos.—1938 1939—12 Mos. 1939— 
Operating revenues. __-_- $29,273,000 $27 ,057 ,268 $112851,000 $103374,191 
Oper. exps. incl. taxes_. 25,644,000 23,360,219 96,688,000 92,196,184 


$3 ,697 ,049 $16,163,000 $11,178,007 








Net operating income. $3,629,000 











Dividend income _-____- 46,216,000 38,894,843 165,522,000 147,896,567 
Interest income_-__-.. _-_- 1,574,000 2,298,891 6,814,000 9,585,533 
Other income: (net) _~-_ _ 148,000 138,584 546,000 413,340 
Total income______-_- $51,567,000 $45,029,367 $189045.000 $169,073447 
Interest deductions -_-__-_ 4,157,000 4,151,760 16,599,000 16,645,419 
a Net income_____-_- $47,410,000 $40,877 ,607 $172446,000 $152428,028 
a hile A 42,045,000 42,045,287 168,181,000 168,181,146 
| ESR $5,365,000 def$1167,680 $4,265,000 df$15753118 
Earnings of Amer. Tel.& 
Tel. Co. (per share) __ $2.54 $2.19 $9.23 $8.16 


a Does not include the company's proportionate interest in undivided 
profits or deficits of subsidiary companies. 
Note—Figures for December, 1939, partly estimated. 
Bell System Consolidated Earnings Report 
(Consolidates the accounts of the American Telephone & Telegraph Co. 
and its principal telephone subsidiaries) 
Period End. Nov. 30— 1939—3 Mos.—1938 1939—12 ere, a3 


~ $ $ 
Operating revenues _283,775,401 267,293,713 1,104,077,849 1,050,298,671 
a Oper expenses -_-___185,578,143 181,458,219 732,674,153 717,472,682 











Taxes__...._....-. 39,713,973 36,088,708 155,330,485 143,493,535 

Net oper. income_ 58,483,285 49,746,786 216,073,211 189,332,454 
b Other income (net) 10,157,505 5,777,329 24,807 ,372 15,183,167 

Total income _.._ 68,640,790 55,524,115 240,880,583 204,515,621 
Interest deductions. 10,684,442 11,079,181 42,762,829 42,285,335 

Total net income. 57,956,348 44,444,934 198,117,754 162,230,286 
c Net income__-_-_-_- 2,433 ,999 1,690,240 9,212,192 8,844,774 
d Net income_-_-_-_-_- 55,522,349 42,754,694 188,905,562 153,385,512 
Earns. per share— 

Amer. Tel. & Tel. 

CO. MOGs ni cecse $2.97 $2.29 $10.11 $8.21 

alncludes current maintenance, depreciation, traffic, commercial, 


general and miscellaneous expenses and operating rents. b Includes pro- 
portionate interest in earnings or deficits of Western Electric Co. and all 
other controlled companies not consolidated (partly (estimated). ec Appli- 
cable to stocks of subsidiaries consolidated held by public. d Applicable to 
American Telephone & Telegraph Co. stock.—V. 150, p. 269. 


American Type Founders, Inc.—Farnings— 


9 Months Ended Dec. 31— 1939 1938 
FA i a ad lal a ap $3,702,706 $4,335,640 
RG er eerran aed ehannn Sones 58.931 loss283.170 
he eines nes ne nine aedheteedi ath 208,794 1loss139.866 
Ee Sear eatenienatis toechaneete es 62°611 1oss224.018 


x After interest, Federal income taxes, &c. Includes operations of the 
ATF-Webendorfe offset division.—V. 149, p. 2502. 


American Viscose Corp.— New Chairman— 

At a recent special meeting of stockholders John J. Jackson, of the law 
firm of Jackson, Fuller, Nash & Brophy, was elected Chairman of the 
Board to succeed Samuel A. Salvage, who retired at the end of the year. 
William B. Olmsted Jr. the company’s Sales Manager, was elected a member 
of the board. William H. Brown succeeds C. E. Hendrixson as Treasurer 
and also continues as Secretary.—V. 149, p. 3865. 


American Water Works & Electric Co., Inc.—Weekly 
Out put— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending Jan. 13, 1940, totaled 54,490,000 
kilowatt hours, an increase of 19.2% over the output of 45,715,000 kilowatt 
hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended 1940 1939 1938 1937 1936 
Dec. 23... 56,160,000 47,564,000 a38,240,000 50,201,000 45,349,000 
Dec. 30... a50,129,000 a42,574,000 b36,991,000 a43,821,000 a39,207 ,000 
Jan. 6. ~.b53.526.000 b44,079,000 39.604,000 b48,763,000 b43,260,000 
Jan. 13... 54,490,000 45,715,000 40,233,000 49,494,000 44,401,900 
a Includes Christmas Day. b Includes New Year's Day.—V. 150, p. 269. 
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American Woolen Co., Inc.—Accumulated Dividend— 

Directors have declared a dividend of $3 per share on account of accumula- 
tions on the 7% cumulative preferred stock, payable Feb. 10 to holders of 
record Jan. 24. Previous payment was the $1 dividend paid on Sept. 15, 
1937. Arrears on this issue will amount to $76.75 per share after payment 
of current dividend.—V. 149, p. 1016. 


American Zinc, Lead & Smelting Co.—Preferred Div.— 

Directors have declared a dividend of $1.25 per share on the $5 is 
preferred stock, payable Feb. 1 to holders of record Jan. 19. This will be 
the first dividend paid since Nov. 1, 1937 when $1.25 per share was also 
paid.—V. 149, p. 3107. 


Associated Dry Goods Co.— Accumulated Dividend— 

Directors on Jan. 11 declared a dividend of $8 per share on account of 
accumulations on the 7% second preferred stock, par $100, payable Jan. 27 
to holders of record Jan. 22 and a dividend of $1.75 per share on the same 
issue payable March 1 to holders of record Feb. 9. 

Dividends on this class of stock have been accumulating since Sept. 1938. 
Arrears as of Jan. 28, 1939 were $33.25 per share.—V. 149, p. 3108. 


Associated Electric Co.—Dividend Hearing Postponed 
by SEC— 

The Securities and Exchange Commission Jan. 18 postponed indefinitely 
a hearing which was to have been held on a proposed order of the Com- 
mission which would have blocked the payment ot dividends by Associated 
Electric Co. to Associated Gas & Electric Corp. The postponement was 
made at the request of the company and the request was based on the 
fact that the company wanted to await the appointment of a trustee for 
Associated Gas & Klectric Corp. 

Associated Electric Co. pays approximately $2,300,000 of dividends to 
Associated Gas & Klectric Corp. each year, according to the SEC. Prior 
to the time at which the latter company filed for reorganization, the SEC 
had started proceedings which looked toward prohibition of these dividend 
payments.— Vv. 149, p. 4019. 


Associated Gas & Electric Co.—Hearing Is Set on 
Jurisdiction—Reorganization Suit Held Up Pending Choice of 
Trial District— 

Federal Judge Frederick H. Bryant deferred Jan. 15 requested appoint- 
ment of trustees for Associated Gas & Electric Co. and its chief subsidiary, 
Associated Gas & Klectric Corp., pending a hearing on jurisdiction. Both 
firms filed petitious for reorganization last week under the Federal Bank- 
ruptcy laws in the Northern New York District. 

fhe jurisdiction question was raised by Thurman Hill, Assistant to the 
General Counsel for the United States Treasury, who contended principal 
assets and business of the company and corporation were in the Southern 
New York District. Judge Bryant set Jan. 23 for a jurisdictional hearing 
to be held in Utica. At the same time, he postponed until Feb. 27 at Utica 
the first bearing in the reorganization romedines. 

The Treasury's interest in the case involved the unpaid portion of $8,- 
700,000 agreed upon in settlement for unpaid taxes up to 1933. A cash 
settlement of $3,000,000 was made last summer in tial payment and 
collateral was posted to secure the payment of the balance of $5,700,000, 
which the company agreed to pay over a period of four years. Taxes since 
1933 are still undetermined, it was explained, and it was added that the 
Government stands in the position of being one of the company’s largest 
creditors. 

New Reorganization Plan 

When the company filed its petition last week it included a new plan 
for reorganization which was filed as exhibit A in the petition. It provides 
for the elimination of Associated Gas & Electric Co. and Utilities Employes 
Securities Co. and substitution of new securities for the outstanding _se- 
curities of the two companies and Associated Gas & Electric Corp. 

Under the plan Associated Gas & Electric Co. class B common, new 
optional stock purchase warrants, old optional stock purchase warrants and 
common stock purchase warrants will not participate, while securities of 
the corporation and the company held by Utilities Employes Securities Co. 
will be acquired by Associated Gas & Electric Corp., which will also ac- 
quire all other securities of the three concerns held by their subsidiaries. 

Under the new plan the new Associated Gas & Electric Corp. would have 
a funded long-term debt of $104,500,012 new 414% collateral trust bonds, 
$6,192,770 8% eight-year bonds due March 15 next, and $1,000,000 of a 
subsidiary company’s bonds assumed by the corporation. 

Other capital would consist of 11,143,910 shares of no par value common 
stock aud 7,189,190 warrants to buy one share of new common at,$12.50 
a share within a five-year period. 

On Sept. 30, 1939, the total of outstanding debentures and bonds’and 
notes of the three companies mentioned was $210,177,851, so that the plan 
proposed a cut in long-term debt of $98,478,069. 

Terms of Exchange 

Holders of Associated Gas & Electric Co. fixed interest, sinking fund 
income, and income debentures would receive in exchange for each $1,000 
of debentures held $400 of new 414% collateral trust bonds and shares of 
new common stock on the following basis: 46 shares for the 54s and 6s; 
44 for the 5s; 42 for the 4s, and 40 for the 4s. 

Associated Gas & Electric Co. scrip owners would receive four shares,of 
new common stock for each $100 in scrip held. 

Holders of Associated Gas & Electric Co. convertible obligations would 
receive two shares of new common and two warrants for each $100 of se- 
curities held and for each $100 of interest due on these obligations. 

A share of new common stock and two warrants would be issued in ex- 
change for each $100 of liquidation value of Associated Gas & Electric Co. 
preferred stock held and for each $100 of accumulated dividneds due on the 
senior equities. 

in exchange for each $100 liquidation value of Associated Gas & Electric 
Co. preference stock and for each $100 in accumulated dividends on these 
shares the new concern would issue five warrants for purchase of common 
stock at $12.50 a share. 

For the class A shares of Associated Gas & Electric Co. one warrant for 
purchase of new common would be issued for each share of class A stock held. 

Holders of Associated Gas & Electric Corp. convertible debentures woul 
receive $1,000 of new 4%4% collateral trust bonds for each $1,000 of con- 
vertible debentures held and shares of new common stock at the following 
rates: 32 shares for the 5 4s, 30 for the 5s, 28 for the 4 4s, and 26 for the 4s. 
Also, holders of convertible debentures of the corporation would be given 
the choice of participating in the plan on the basis of holding either con- 
vertible debentures or income debentures, with his holdings of income 
debentures to be calculated at twice the amount of the convertible de- 
bentures held. 

Associated Gas & Electric Corp. income debentures would receive $400 
of new 4%% collateral trust bonds for each $1,000 of income debentures 
held, with common stock to be issued on the basis of the interest rate of 
the debentures at the following rates: 48 shares of new commonffor each 
$1,000 of income debentures, 46 shares for the 4s, 44 for the 3%s, and 42 
for 344% income debentures. S 

Holders of income boads, income notes, and debentures of Utilities 
Employees Securities Co. would receive $1,000 of new 414%_ collateral 
trust bonds for each $1,000 of income bonds, income notes, and debentures 
held, and 35 shares of new Associated Gas & Electric Corp. commonfstock. 

For each preferred share of Utilities Employees Securities Co. 10 shares 
of new Associated Gas & Electric Corp. common would be exchanged. 

Holders of class A stock of Utilities Employees Securities Co. would re- 
ceive seven shares of new Associated Gas & Electric Corp. common for each 
share of class A stock held. 

Trustees under the pension trust agreement of Dec. 14, 1937, as holders 
of voting trust certificates for all outstanding common stock of Utilities 
Employees Securities Co. would be paid $100,000 cash and income 
close of 1938 on such stock. 

Associated Gas & Electric Corp. 8% bonds, due"March 15, 1940, would 
be paid in cash, principal and interest, at maturity or be exten for not 
not more than five years; if extended, they would be securediby a first lien. 

The reorganization, exclusive of any voting rights}which might result 
from exercise of common stock purchase warrants, would distribute the 
voting power in the new concern on the following basis to present security 
holders: 24.04% to holders of Associated Gas & Electric Co. debentures, 
9.88% to holders of Associated Gas & Electric Co. convertible obligations, 
3.6% to holders of Associated Gas & Electric Co. scrip, 5.07% to holders 
of Associated Gas & Electric Co. preferred stock, 6.61% to holders of As- 
sociated Gas & Electric Corp. convertible debentures, 46.59% to holders 
of Associated Gas & Electric Corp. income debentures, 2.78% to holders 
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of Utilities Employees Securities Co., 0.3% to holders of preferred stock of 
Utilities Employees Securities Co., and 1.13% to holders of class A stock 
ef Utilities Employees Securities Co. 


C. Shelby Carter to Head Protective Committee— 

C. Shelby Carter, President of First New England Corp., New York, 
has been uested the holders of a substantial amount of the funded 
debt obligations of Associated Gas & Electric Co. to act as chairman of a 
committee to represent holders of the consolidated refunding 5s due 1968, 
of which $22,337,600 are outstanding, and the convertible debenture 5s 
due 1950, of which $14,845,200 are outstanding, and other funded = 
tions of the company which are in substantially the same position with 
r d to equity as the securities mentioned. 

in making this announcement, Mr. Carter stated that_the moderniza- 
tion of the great capital structure of the Associated Gas & Electric Co. wil 
be among the primary aims of the committee and expressed the opinion 
that the complex affairs of the compeny's - should be pl ona 
sound and nent basis once and for all. ‘‘The relationship of the 
Associa: as & Electric Co. to the Securities and Exchange Commission 
and other regulatory bodies must be established on an harmonious basis 
consistent with the interests of the company,”’ he said. 

Mr. Carter announced that further details regarding the complete per- 
sonnel and the aims of the committee would be made public shortly. 


Weekly Output— 

The Utility Management Corp. reports that for the week ended Jan. 12 
net electric output of the Associated Gas & Electric group (exclusive of the 
New England Gas & Electric Association group) was 100,591,399 units 
(kwh.). This is an increase of 14,006,595 units or 16.2% above production 
of 86,584,804 units a year ago.—V. 150, p. 271. 


Associated Gas & Electric Corp.—Committee Formed for 
Debenture Bondholders— 


Announcement was made Jan. 13 of the formation of a committee to 
oe epe holders of outstanding debenture bonds of the corporation, sub- 
sidiary of the Associated Gas & Electric Co., for which bankruptcy petition 
was filed in the U. 8S. District Court at Utica. N. Y., on Jan. 11. ‘hairman 
of the committee is N. 8S. Hall, of N. 8. Hall & Co., Inc., Packard Build- 
ing, Philadelphia. Other mem of the committee are: Fred F. Spates. 
Vice-President of the Market Street National Bank, Philadelphia, Pa.; 
Theodore L. Cuyler, Vice-President of the Berks County Trust Co., Read- 
ing, Pa.; George T. Livingstone, President of the Western National Bank, 
York, Pa.;: Richard Lamberton, Vice-President of the Lamberton National 
Bank, Franklin, Pa.; C. L. Amos, C. L. Amos Coal Co., and director of 
the Merchants National Bank, Syracuse, N. Y.; Alfred J. Hartleb, Cashier, 
the Union Bank, Erie, Pa.; and Edgar H. Douglass, Cashier, Sussex & 
Merchants National Bank, Newton, N. J. 

James G. Long, Suite 1220 Packard Bldg., Philadelphia, is Secretary of 
the committee, and counsel for the committee is Stradley, Ronon & Stevens, 
Real Estate Trust Bldg., Philadelphia. Headquarters of the committee 
will be at 1220 Packard Bldg., Philadelphia. 

The committee plans to represent holders of all issues of the debenture 
bonds, of which there are approximately $244,000,000 outstanding. A 
portion of these represent inter-company holdings. 

Primary interest of the committee, it is stated, is to protect the interests 
of institutional and individual holders. 


Independent Commuttee for Debentures— 

The formation of an independent committee to protect the interests of 
holders of cumulative income debentures due 1978, 34%. 3%%. 4% and 
414% series, of which approximately $140,000.00 were issued and $110,- 
, a are presently outstanding in the hands of the public, was announced 

a . 

The new committee is composed of G. Edward Buxton of Providence: 
Melvin ©. Eaton, Vice-President and General Manager of the Norwich 
Pharmacal Co.; Thomas A. Wilson. President of the Marine Midland Bank, 
Binghamton, N. Y.; and H. Duncan Wood, formerly a member of the New 
York Stock Exchange firm of Johnson & Wood, and himself a former 
member of the stock exchange. 

The committee has established offices at 120 Broadway, New York, and 
is represented by Gerdes & Montgomery and Ralph Montgomery Arkush 

New York and Bonney & Bonney of Norwich, N. Y., as counsel. 

In announcing its formation, the committee stated that it will devote 

itself solely to the interests of the holders of the income debentures and 
that it is entirely independent of Associated Gas & Electric Corp., Associated 
Gas & Electric Co., any subsidiaries, or any banking or brokerage interests 
ever identified with the financing of their issues. 
» “Due to the extremely complicated set-up and the probability of con- 
flicting claims of seniority on the part of holders of the various types of 
company and corporate securities during reorganization proceedings, it is 
desirable that holders of the income debentures due 1978 unite behind this 
committee for the purpose of defending the highly senior position now held 
as well as to do constructive work in formulating a fair plan of reorganiza- 
tion,’’ the committee stated. 

It was also pointed out that the income debentures are scattered among 
some 52,000 holders located principally in New Engiand, New York and 
Pennsylvania, the holdings being almost entirely in small amounts and 
usually representing family savings —V. 150, p. 273. 


Atlantic Coast Line RR.— Withdraws Bond Request— 

The road has withdrawn an application, filed recently with the Inter- 
state Commerce Commission, for authority to issue $4,444,830 of general 
unified 444% series A bonds. The bonds were not to have been sold but 
were to have remained in the company’s treasury.—V. 149, p. 4166. 


Atlas Plywood Corp.—7 0 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 20. Like amount was paid 
on Aug. 1, last, and on Feb. 15, 1938.—V. 149, p. 2073. 


Automobile Banking Corp.—Earnings— 


Calendar Years— 
Gross volume of business handled—Retail 
Wholesale 


1939 1938 
$4,822,334 $2,988,295 
2, 596 = =1,216,625 


354,910 
32,262 
59,809 
enae | 

$0.34 
2355 


1 
9,416 
$249 


The earnings for the year ended Dec. 31, 1939 in detail follow: Gross 
volume of business handled, $7,392,917; gross income after deducting cost of 
insurance, $506,892; interest on notes payable, $52,692: commission to 
agents, $103,489; life insurance premiums, $1,253; provision for Federal 
and State taxes, $43,484; provision for general loss reserve, $56,052; de- 

ation on furniture, equipment, $1,203; general operating expenses, 
115,297; net + oe available for dividends and surplus, $133,422; cash 
dividends paid on preferred stock, $43,172; on class A common stock, 
$29,929; on common stock, $25,100. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Demand deposits in bank and cash on hand, $476,559; notes 
receivable, $3,621,673; repossessed cars, at estimated sales value, $30,521; 
accounts receivable (claims, &c.), $13,514; miscellaneous investments at 
nominal value, $2; furniture and fixtures, at cost, net of allowance for 
depreciation, $4,230; prepaid interest, $17,832; deferred expenses, $1,531; 


Liabilities—Notes payable, $2,490,500; accounts payable, $37,769: 
allowance for estimated eral and State taxes for the year 1939 (less net 
overpayments in prior years of $1,518), $42,898; reserves, $295,513; $1.50 
cumulative convertible preferred stock (par $25) , $719,575; common stock, 
class A (par 25 cents), $18,708; common ok r 25 cents), $15,688; 
Pritt eh Ts $50,128; earned surplus, $495, total, $4,165,863.— 


Baltimore & Ohio RR.— Reorganization Delayed— 

The final step in the capital reorganization of the road under the Chandler 
Act, which was to have been effected about Jan. 8, has been delayed by the 
intervention of a bondholder who is seeking an injunction the issu- 
ance of new securities by the road. Oscar Goetz », , holder of about 
$25,000 of the railroad’s bonds, has applied in the Supreme Court at Balti- 
more for a writ of certiorari appealing the decision of Federal Judge Murray 
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Hulbert, who denied an injunction plea made by Mr. Goetz last January. 

The Supreme Court has not yet decided whether the plea for an appeal 
from the Federal court decision will be ted, but the railroad cannot 
take the final step in poanguaesing its debt structure, the issuance and 
exchange of new securities, while the appeal is pending. 

The United States District Court at Baltimore on Nov. 8 entered a 
decree confirming the a plan, but stated that the bonds and 
Fei iret ane ts Sebreing Court il ct om te fea of the bondnolaet 

tis that the Su uu: on the plea 
within the next two or t weeks. More than 90% of the bondholders 
are in favor of the adjustment plan. 


Deficit Reduced— 

The road's deficit after fixed charges for 1939, based on the old capitaliza- 
tion would be about $1,600,000, Daniel Willard, President, said after the 
directors’ meeting Jan. 17. The deficit in 1938 was $13,124,530. 

Total operating revenues for the year were about $161,030,000, an 
increase of $26 .308.,000, or 19.53%, Mr. Willard said. Net operating 
income for the year was $25,525,000, compared with $15,822,000 in 1938. 

The road could have covered its fixed charges last year except for extraor- 
dinary e in connection with maintenance of equipment and reduction 
of odes er cars, Mr. Willard said. It is estimaved that in the final months 
of — yeas approximately $5,000,000 more than normal was expended on 
repair o uipment. 

Tercens twallls is running about 15% to 18% ahead of the low levels 
prevailing a year ago.—V. 150, p. 122. 


Backstay Welt Co. ( & Subs.)—ELarnings— 
Years Ended Sept. 30— 


a Cost of sales 


1938 
$802,844 
707 ,138 


Gross profit - - - - $95,706 
Selling, delivery, adminis. & general &c. expenses-_ 50 149,999 


x$54 294 
10,864 








Operating income 
Incidental income (net) -: 





Net income before taxes 


x343 430 
Federal income tax b664 





$15,513 x$44 ,094 
10,165 24,393 
b On 


 . csittithktnosedtaabtonsiean’ incintele 
Dividends paid 

a Includes depreciation of $14,704 in 1939 and $12,589 in 1938. 
income of subsidiaries. x Loss. 


Consolidated Balance Sheet Sept. 30, 1939 

Assels—Cash, $196,442; accounts and notes receivable—trade (net), 
$132,599; inventories, $217 ,677; investments, $57,595; deferred charges and 
prepaid expenses, $6,989; land, buildings and equipment (net), $209,294; 
patents (net), $27,398; goodwill, $1; employees’ notes and accounts re- 
ceivable, $3,392; total, $851,387. 

Liabilities—Accounts payable—trade, $73 ,316; accrued expenses, $34,183; 
common stock (81,311 shares no par), $406,555; capital surplus, $136,184; 
premiums on treasury stock reacquired, Dr$1,732; earned surplus, $202,881; 
total, $851,387.—V. 149, p. 4019. 


Bankers National Investing Corp. (Del.)—Larger Div. 
Directors have declared a dividend of 10 cents share on the class A 
and B shares payable Jan. 31 to holders of record Feb. 25. Regular quar- 
terly dividend of eight cents per share was paid on Nov. 25, last.—V. 147, 


p. 1028 
Bethlehem Steel Corp.—(overnment Seeks Return of 


About $25,000,000 of Profits from Shipbuilding in World War 
—Fraud in Bidding Charged. 

Twice loser in earlier decisions, the Federal Government on, Jan. 16 asked 
the Third Federal Circuit Court of Appeals at Philadelphia to compel the 
corporation and four of its subsidiaries to return to the Government about 
$25,000 .000 of their profits from shipbuilding in the period of the World 

ar. 

This action represented the third step in 15 years of litigation. The 
Government at first sued the Bethlehem group for the return of $19,654,856 
of alleged ‘‘unconscionable profits’’ on 13 contracts for construction of a 
fleet of tankers and cargo vessels for war service. 

The Bethlehem companies, accused of ‘“‘fraud’’ in estimating the cost 
of construction, countered with a claim for $7,691,400, which, they as- 
serted, still was due them of their contracts totaling nearly $120,000,000. 
They obtained a judgment for $5,661,154 and the Government's suit for the 
$19,000,000 was dismissed. 

The first decision inst the Government was by William C. Mason as 
Special Master. His ju ent was sustained by the late Judge Oliver B. 
Dickinson of the Federal District Court. 

The present appeal was heard Jan. 16 by Circuit Judges John Biggs Jr., 
Albert B. Maris and William Clarke, before whom Paul D. Page Jr., 
Counsel for the Emergency Fleet Corporation, and Francis M. Shea, 
Special Assistant to the Attorney General, denounced as fraudulent the 
methods of the Bethlehem companies in bidding for the contracts. 

A clause in the contracts provided that the builders would receive 50% 
of the ‘‘saving”’ on the estimated cost. Mr. Page asserted that the difference 
between the companies’ estimates and the actual cost of construction was 
$27,000,000. The Government contended that ‘‘experts’’ for the com- 
panies purposely ‘‘overestimated’’ the cost so that the builders would 
receive big bonuses. 

Frederick H. Wood, Counsel for Bethlehem Steel, defended the com- 
Panies’ ethics and asserted that representatives of the Government were 
present at all times and were made aware of all details before the contracts 
were signed.—V. 150, p. 123. 


P Bloom Lake Consolidated Mines, Ltd.—Registers with 
EC— 


See list given on first page of this department. 


Bond Stores, Inc.—Sales— 

Period End. Dec. 31— _1939—Month—1938 1939—12 Mos.—1938 
Sales $3,307,541 $2,372,956 $24,589,381 $19,551,929 
—V. 149, p. 3866. 


Boston & Maine RR.—Bondholders Urged to Act Quickly 
Bondholders of the Boston & Maine Railroad, “if they act in concert’ 
have an opportunity to quickly accomplish just about what they would 
hope for after a rang « several years in the bankruptcy courts, accord- 
ing to Guy W. Cox, ident of the John Hancock Mutual Life Insurance 
‘om y. 
When questioned about his views on the voluntary plan to avoid bank- 
rapecy which is now before the Boston & Maine's bondholders, Mr. Cox 


“Many of our railroads are today suffering from capital structures which 
were required when traffic was twice or more times greater than the present 
With this handicap it is a slow and disco rocess to en- 
deavor to hasten a reorganization through the courts. he Boston & 
Maine plan of exchange offers bondholders at least an opportunity—if 
they act in concert—to quickly accomplish just about what they would 
hope for after a struggle of several years in the Bankruptcy Courts. 
‘Under these circumstances the voluntary plan of reorganization offered 
by the Boston & Maine has been approved by the John Hancock in re- 
spect to the bonds held by it."’ 


Bank and Insurance Group Committee Recommends Adop- 
tion of Plan— 


Unreservedly recomm that banks and insurance companies ‘‘lead 
the way”’ in assenting to the Plan of Exchange now in progress in an effort 
to accomplish voluntary reorganization of the road’s debt structure, a 
report Was made available for publication on Jan. 15 by the Bank & Insur- 
ance Group Committee on Boston & Maine RR bo , representing sav- 
ings banks insurance companies in Massachusetts, New York, Con- 

The LT hich ne ay of approximately 40% of th 

e CO Ww resents ers ap y A e 
Boston & Maine's outstanding bonds affected by the plan, states in its 
report that the situation confront the Boston & Maine's creditors “isa 
clear cut case of whether the olders will voluntarily Vy mys to 
reach a conclusion, which should result in an improved value for their hold 
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ings; or whether, by disagreement or self-seeking, the plan must be aban- 
doned for bankruptcy prodeedi “a 

Declaring bankruptcy would “‘an umnecessary sacrifice because the 
management, under President French, during the past decade has proved 
itself of outstanding ability and a valuable asset to be preserved,’’ the com- 
mittee asserts, ‘in the opinion of this committee. the Boston & Maine has 
been a leader in developing and applying new and more efficient methods 
for operating a railroad.’’ 

The Committee signing the unanimous report is headed by J. Reed Morss, 
Vice-President, Boston Five Cents Savings Bank, as Chairman, and is com- 
| of: Myron F. Converse of Worcester, President, Worcester Five 

‘ents Savings Bank; Guy B. Dolbeare, Norwich, Conn., Treasurer, Nor- 
wich Sav Society; Joseph B. Ely, Boston; Albert E. Gladwin, Boston, 
President, Institution for Savings in Roxbury and Its Vicinity; Richard EF. 
Goodwin, Agusta, Me., Treasurer, Agusta Savings Bank; “Alfred H. Hast- 
ine. Springfield, President, Springfield Institution for Savings; August 
Ihlefeld, Jr., New York, President, Savings Banks Trust Co.; Ernest P. 
Roberts, Concord, N. H., President, New Hampshire Savings Bank; Lee 
P. Stack, Boston, Assistant Treasurer, John Hancock Mutual Life Insur- 
ance Co., and Thomas W. Symons, Boston, Executive Vice-President and 
Treasurer, Suffolk Savings Bank. 

Some two months ago, the report discloses, when it was first suggested 
that the Boston & Maine might, with the assistance of Reconstruction 
Finance ay at pe work out a plan of readjustment of its debt structure, 
the savings banks of Massachusetts formally appointed a committee from 
their members to work with the Boston & Maine in drafting the final pro- 
posal. Later, the report states, additions were made to the committee to 
represent insurance companies, and also savings banks outside of Massa- 
chusetts. The services of Professor William J Cunningham of Harvard 
University, recognized railroad expert, were retained, to study the sub- 
sidiary and leased line situation, and ‘’to establish the adequacy or inade- 
quacy of the capital through which essential additions and betterments 
could be financed. 

“From the start,’’ the report states, ‘this committee was impressed by 
the thought that there was an opportunity for a constructive readiustment 
for the benefit of bondholders within the framework of the origina) pro- 
posal, provided the details could be satisfactorily concluded. This opinion 
was confirmed by the market action of the bonds themselves, which ad- 
vanced materially in quoted prices upon announcements detailing various 
features of the plan. 

“‘Last fall the outlook for the railroad was desperate, as it seemed impos- 
sible that the railroad, without availing itself of the Bankruptcy Act, could 
care for its obligations maturing prior to Jan. 1, 1945, and totaling $63,- 
pe le op of which $12,660,885 would mature in 1940 beginning Feb. 1, 
0 Ss year. 

“It is unnecessary here to stress the injury that would have been done to 
the Boston & Maine bondholder had bankruptcy proved necessary. It is 
only too plain that the record of bankruptcy is a record of bondholders’ 
sacrifice for an indeterminate but long-drawn-out term, during which little 
if any, interest would be paid on their investment. There is no doubt 
but that bankruptcy proceedings would have brought about even lower 
quotations for the railroad bonds than those current last fall. And in the 
case of the Boaton & Maine RR. such a sacrifice a unneces- 
sary, because the RFC has made a generous offer sufficient to give the 
bondholders, if they so elect, a minimum of $250 in cash per $1 ,000 bond.” 

The report goes on to state: ‘‘It was obviously the duty of this committee, 
and its counsel, Messrs. Oliver & Donnally, to examine carefully every 
phase of the proposal. 

“The Committee's own efforts were directed to develop a plan which 
would place the railroad’s finances upon a sound basis that would afford 
the best protection to the bondholders. As a result many of the multiple 
changes which were requested and adopted, worked out also for the bene- 
fit of the railroad itself, upon the broad theory that a strong operating unit 
alone can give the bondhoiders a maximum return, provided always that 
the results of satisfactory and improving operations are controlled and 
directed to flow without interference to the benefit of bondholders and the 
railroad's obligations in their hands. 

“Fortunately, the debt structure at present is relatively simple, thus 
giving an opportunity for a direct approach without the difficulties and de- 
lays in readjusting the interest obligations differently secured or ranked 
differently one with another. 

“‘A glance at the balance sheet appended to the plan, makes clear the ex- 
tent to which the bondholders’ agreement and participation will be neces- 
sary. That balance sheet shows in the current assets a cash item as of 
Oct. 31 last, of $4,439,335, and there is a current liability item, Audited 
Accounts and Wages Payable, $3,763,406. That last figure includes, 
among other things, approximately $1,600,000 of unpaid taxes. With such 
ne, the railroad is incapable of handling even a relatively small 
maturity.’’ 

The report also states: ‘‘After careful consideration and study, the Com- 
mittee had concluded that adoption of the plan is in the interests of the 
railroad, its bondholders and note holders, and the public; and accordingly, 
it unanimously recommends the plan for prompt consideration and early 
acceptance by Ahe institutions which designated the committee. 

‘‘In the beHef that the plan, as presented, is clearly in the best interest 
of those institutions holding the mortgage bonds of the Boston & Maine 
RR., the Committee unreservedly recommends that the savings banks and 
insurance companies, by which it was designated, lead the way by signing 
and mailing the assent form promptly.”’ 


W.S. Trowbridge, Vice-President, Finance and Account- 


ing, states: 


This plan contemplates a voluntary rearrangement of the debt structure 
of the railroad without recourse to the courts. It is considered to be un- 
usual and unique, but is similar in many aspects to a plan used to rearrange 
the debt structure of the Main Central RR. in 1935. The Maine Central 
plan was eminently successful, both from the standpoint of the railroad and 
from that of the investor. 

The Boston & Maine has been able to earn its fixed charges during the 
last decade except in two years of flood and hurricane disaster. Its 1939 
earnings will show a substantial margin above fixed charges, but having 
used its resources and borrowing power to meet maturities of about $32,- 
000,000, during the last few years, finds itself without resources to borrow 
money to meet its maturities during the next five years. 

The plan has been worked out by the officers of the railroad and of the 
et together with representatives of some of the road's largest bond- 

olders. 

A committee of men of high repute, having no connection with the rail- 
road, agreed to represent the bondholders in forwarding the plan. These 
gentlemen are serving without compensation. 

The plan has the interest and the backing of Jesse H. Jones, Federal 
Loan Administrator and of the RFC, which has made it possible. 


Additional Deposits Under Plan— 

Henry A. Wood Jr., Deputy Treasurer of Harvard College, states that 
a block of $556,000 Boston & Maine bonds, comprising $295,000 4*s of 
1961 and $351,000 5s of 1967, held by Harvard, have been deposited in 
assent to the plan of readjustment. ‘‘We think it is a plain case where the 
public interest, as well as that of the railroad, makes assent to the readjust 
ment plan of the raiiroad advisable,”’ said Mr. Wood. “It is a plan which 
seems perfectly fair to all parties.’’-——V. 150, p. 273. 


Borden Co.—FEarned $1.80 a Share During 1939 

The company earned approximately $1.80 a share during 1939 as against 
$1.51 a share in 1938, as a result of increased sales and profits in all major 
divisions except fluid milk, according to estimates announced Jan. 19 by 
Theodore G. Montague, President. 

‘‘Net income,” explained Mr. Montague, “includes all earnings from for- 
eign operations converted to United States dollars equivale t at the average 
rate of exchange prevailing during the months in 1939 when earned. It is 
the company's policy to absorb in operating income all exchange variations 
on remittances in excess of the provision made through the discounting of 
current earnings. 

“The improvement in net income is the result of increased sales and profits 
in all major divisions of the company except the fluid milk division, the 
results of which were again disappointing. 

“Final determination of the company’s income for 193¥ wiil be available 
spon completion of the regular audit by certified accountants about March 1, 
1940.""—V. 149, p. 3547. 

Bowman-Biltmore Hotels Corp.—£arnings— 

Period End. Dec. 31— 1939—Month—1938 1939—-12 Mos.—1938 
S Peianetsapateintes $8 ,006 $15,778 $60,137 $68 594 

x After ordinary taxes, rentals and interest, but before amortization and 
Federal income taxes.—V. 149. p. 3866. 
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British Columbia Power Corp., Ltd.—Farnings— 
Period End. Nov. 30— _1939—Month—1938 1939—5 Mos.—1938 





Gross earnings_..---.---. $1,358,612 $1,291,340 $6,581,868 $6,267,845 
Operating expenses -_- ___ 798,345 751,016 3,982,742 3,724,516 

Net earnings ~~ ---.-.-- $560,267 $540,324 $2,599,126 $2,543,329 
—V. 149, p. 3710. 


Brooklyn Manhattan Transit Corp.— Trustee Released— 
The New York Stock Exchange has been notified by the Brooklyn Trust 
Co., trustee, that, in accordance with the request of Brooklyn-Manhattan 
Transit Corp., it has released from the indenture of that company’s rapid 
transit collateral trust bonds, 444% series, due May 1, 1966, for sinking 
fund purposes, $30,000 principal amount of New York Rapid Transit 
Corp. temporary popiatares refunding mort 6% series B sinking fund 
old bonds, due July 1, 1968. $122,090 principal amount Williamsburgh 
ower Plant Corp. temporary registered general mortgage 5% sinking fund 
old bonds. series A, due July 1, 1968, and $35,000 principal amount New 
ork Rapid Transit Corp. temporary registered first and refunding mort- 
gage 6% sinking fund gold bond, series A, due July 1, 1968.—V. 150, p. 124. 


Brooklyn & Queens Transit Corp.—Failure of Unifi- 
cation Plan Would Result in Losses to Securityholders— 


Owners of bonds and preferred stock of the Brooklyn & Queens Transit 
System who have not as yet deposited their securities in favor of the BMT- 
BQT unification plan, under which the City of New York pe es to ac- 
‘\ re ownership of the BMT-BQT System, were reminded by Gerhard M. 

ahl, Chairman of the Board, and . 8. Menden, President, in a letter 
sent to the non-assenting security holders, that if the unification plan should 
fail for want of deposits of their securities on or before Jan. 31, substantial 
losses will be incurred not only by the non-assenting security holders but 
by al security holders of the B.Q.T. System. Mr. Dahl and Mr. Menden 
a warn the non assenting security holders that ‘it is unreasonable to 
ex t the city to keep its offer open indefinitely.”’ 

n their letter Mr. Dahl and Mr. Menden summarize the problems facing 
the BQT System if the unification plan fails entirely or is made effective 
only as to the rapid transit and power properties of the BMT System. 
Among the facts cited are that $3,350,000 of bonds of the yf System have 
become due and $13,112,000 of BQT securities will hecome due on or before 
July 1, 1941, and that the bus franchise of the system will expire in August, 


“All BQT Corp. security holders should understand that there are only 
three alternatives before them, namely: (a) consummation of the plan; 
(b) voluntary extension of debt with reduction of fixed charges and read- 
justment of stock: or (c) reorganization in the courts. We believe that the 
interests of security holders require prompt acceptance of the plan. In 
that manner the risks of the investment may be terminated immediately on 
a fair basis. It should be clear from the foregoing that if the plan fails, 
there is no prospect that security holders will again get a comparable op- 
portunity,’’ Mr. Dahl and Mr. Menden state. 

The plan offers to the BQT security holders opportunity to convert their 
investments on reasonably fair bases into New York City securities havin 
much greater stability in market value and demand, and thereby to avoi 
the risks and uncertainties necessarily attendant upon continuance of such 
investments in the surface properties under private ownership and manage- 
ment in competition with tax-free — ae operation and other forms of 
transportation. This is true as regards all classes of the securities and it is 
particularly true as to the preferred stock, in view of the early debt ma- 
turities above referred to, the early expiration of the bus franchises, and the 
real probability that, in the event of failure of the plan as to the surface 

roperties and inability to obtain practically unanimous consents of the 
ndholders and noteholders to voluntary extensions of such debt maturities 
witn reduction of fixed charges, the corporation will be faced with the 
necessity of an expensive receivership and reorganization under the protec- 
tion of the court. 

The letter states that holders of more than 75% in the aggregate of BQT 
bonds and more than 73% of the preferred stock have approved the plan 
and deposited their securities. To make the plan operative, 90% of the 
bonds and 90% of the preferred stock must be deposited.—V. 149, p. 4020. 


Brooklyn Daily Eagle, Inc.—Sold by Federal Referee— 

The Brooklyn ‘‘Daily Eagle’’ was purchased Jan. 15 by the F. D. 8. 
Corp. for $483,000, it has been announced by Wilmot L. Morehouse, 
Federal Referee in Bankruptcy. The assets were bought for $350,000, the 
remainder being for debts and other liabilities. 

With the purchase also went the exclusive titles of the various publi- 
cations that have been absorbed by the ‘‘Eagle."’ : 

Charles E. Murphy, Counsel for the newspaper, forwarded the bid from 
the F. D. 8S. Corp. Frank D. Schroth, present publisher of the ‘‘Kagle,"’ 
is President of the corporation. 

The formal transfer of title was made Jan. 16 in Federal court. The 
purchaser, it was said, was the only bidder for the newspaper, which filed a 
reorganization proceeding under the Chandler Act several months ago. 

Under the terms of the sale, the offer was accepted for the payment of all 
operating costs from April 13 to date, plus the $350,000 for the assets. The 
operating costs were estimated at $133,000. 

Mr. Schroth became publisher of the ‘‘Eagle’’ in August, 1938. He was 
formerly publisher of papers in Trenton, N. J., and Scranton, Pa.—V. 
150, p. 273 

Bullock’s, Inc.—To Pay $1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Jan. 26 to holders of record Jan. 15. Regular quarterly 
dividend of 50 cents was paid on Dec. 1, last. Extra dividend of $1 was 

aid on Jan. 26, 1939, and an extra of $2 was paid on Jan. 26, 1938.— 

. 148, Pp. 432. 


Canada Northern Power Corp., Ltd. 
1939—Month—1938 





Earnings— 
1939—11 Mos.—1938 





Period End. Nov. 30— 
Gres earnings , apace... ne $447,020 $4,807,732 $4,692,019 
Operating expenses _ - - - - 222,072 210,440 2,357,006 2,168,625 
Net earnings.__..... $224,260 $236,580 $2,450,726 $2,523,394 


—V. 149, p. 3711. 


(H. M.) Byllesby & Co.—Ezemplion from Holding Com- 
pany Act Denied by SEC—Decision Holds Both Company and 
Byllesby Corp Are Subject to Utility Holding Law— 

Application of H. M. Byllesby & Co. and Byllesby Corp. for exemption 
from provisions of the Public Utility Holding Company Act was denied 
Jan. 15 by the Securities and Exchange Commission. 

The Commission found that the Byllesby Corp. owns approximately 
55% of the voting stock of H. M. Byllesby & Co. The corporation, the 
Commission stated, is a ‘“‘shell’’ holding company whose sole function is to 
hold a majority of the voting stock of H. M. Byllesby & Co. 

H. M. Byllesby & Co. in turn holds more than 10% of the controlling 
stock of Standard Power & Light Corp., a holding company which holds the 
majority of the common stock of Standard Gas & Electric Co. 

Under the Holding Company Act, a holding company is defined as any 
company which directly or indirectly owns, controls or holds the power to 
vote 10% or more of the voting stock of a public utility company or of an- 
other holding company. 

The Byllesby company contended that it is primarily an investment 
banking firm and as such was not a holding company under the provisions 

he law. 
of ihe Commission pointed out that during the period from 1930 to 1937, 
underwriting of securities of the Standard system companies comprised 
46.3% of the entire underwriting business of Byllesby. 

“‘Arms-length bargaining concerning security issues by companies in the 
Standard system has been conspicuously absent ever since organization of 
Standard Gas in 1910,"" the Commission declared. 

‘*From 1910 to 1922 Byllesby completely dominated all Standard financ- 
ing. Since 1929 Byllesby has shared its monopoly with the few investment 
bankers who have held Standard Power common stock. At no time has 
any attempt been made by the Standard system rg te to secure fi- 
nancing on a more favorable basis from investment bankers other than 
those in this group. 

‘“‘This absence of arms-length bargaining,’’ the Commission declared, 
‘‘and the many other manifestations of investment banker control thro - 
out the period to September, 1938, would have made it impossible to find 
that Byllesby did not exercise ‘either alone or pursuant to an arrangement 
or understanding with one or more persons such a controlling interest over 
the management or policies’ of Standard Power and Standard Gas ‘as to 
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make it necessary or appropriate in the public interest or for the protection 
of investors or consumers’ that Byllesby be declared a holding company 
under Act.”’ 
necessary adjustments before issuance of a final order.—V. 147, p. 1635. 
Canadian Car & Foundry Co., Ltd. (& Subs.)—Zarns. 
Combined profits 
Divs. rec. from 
37,143 28,893 28,893 28,893 
Profit on investments __ - 116 1,229 13 ,093 20,510 
Interest earned (net) -_- 178 8 
$1,960,179 $336,555 
,300 92,725 86,831 88,220 
4,359 4,462 6,821 
of 
Depreciation 397 ,069 440,767 430 576 
Prov. for income taxes __ 275,000 290,000 
Consolidated Balance Sheet Sept. 30 
- - 





Net profit 
Salaries of officers 


Fees of directors and ex- 





The Commission offered to give the two companies 60 days to make any 
Years End. Sept. 30— 1939 1938 1937 1936 
loss$50,799 $1,967,694 $1,917,007 $281,790 
y 
owned subsidiaries --- 
2.424 1,187 5,363 
ons 15 203 $2,000,240 
ecutive committee _ _— 8,724 9,972 11,538 
10s8$504,815 $1,177,314 $1,134,413 


Net total profit $7,685 


1939 1938 


$ 
7,077,875 
9,145,000 


1,907 ,607 
121,739 


Assets— Thabilities— $ 
Real estate, plant, Preference stock... 7,077,875 
goodwill, pats.&c17,827,593 17,392,610) x Ordinary stock... 9,145,000 
y Govt. bonds_._- 1,500 4,000 | Accts., &¢., pay- 
z Investments.... 241,700 75,000 
Invests. in & advs. 
to partly-owned 
subsidiary co... 
Matl. suppl., &e__ 
Accts. receiv. (less 
1,001,679 
371,486 
143,570 


able 
Pref. div. payable_ 
Prov. for Dom., 
provin. & other 
ae 
Bank loans 
909,145) a Bal. pay. &c____ 
929,541 | Operating, &c., re- 
115,292 _ eee 266 ,000 
Capital surplus... 841,127 
Earned surplus... 2,788,321 3,542,277 


23,435,746 23,527,748 23,435,746 23,527,748 

x Represented by 365,800 shares common stock of no par value. y De- 

sited with Royal Trust Co. as guarantee under Workmen’s Compensation 

Act of Quebec. _z Includes subscription to shares of Canadian Associated 

Aircraft, Ltd. of $166,700. a Balance payable on subscription for shares 
of Canadian Associated Aircraft, Ltd.—V. 148, p. 3527. 


413,672 
3,434,546 


418,005 


3,684,155 619,251 


Cash in banks. -__- 
Deferred charges _ - 











Canadian Celanese Ltd.—Zarnings— 

It is learned that 1939 earnings amounted to approximately $4 per share 
on the 260,409 shares of common stock outstanding. These earnings mark 
an all-time record for the company, and compare with $1.71 earned in 1938. 
Company's strong financial position, it is stated, has been well maintained. 
At the end of 1938 net working capital amounted to $4,596,102. 

Company paid regular quarterly dividends of 25 cents per share during 
1939, together with an extra dividend of $1.50 per share, making total 
declarations for 1939 of $2.50 per share, as against $1.35 paid in respect of 
1938.—V. 149, p. 3711. . 


Canadian Cottons, Ltd.—0Ohituary— i 
Arthur Osborne Dawson, President of this company, died on Jan. 10 of 
a heart attack.—V. 147, p. 2082. 


Canadian Industrial Alcohol Co., Ltd.—Zarnings— 


3 Months Ended Nov. 30— 1939 1938 
Net profit after int., deprec., income taxes, &c_ - _- $67 ,874 $95,232 
Earnings per share on 1,111,916 combined no par 

shares of voting and non-voting capital stock ___ $0.06 $0.08 
—V. 149, p. 3911. 


Canadian National Ry.—Larnings— 


Earnings of the System for Week Ended Jan. 14 

40 1939 Increase 

Gross revenues _. $3,741,181 $3,115,003 $626,178 
—V. 150, p. 274. 


Canadian Oil Companies, Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 12% cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both}payable Feb. 15 to holders of record Feb. 1. Similar payments were 
ee pee Aug. 15, May 15 and Feb. 15, 1939 and on Feb. 15, 1938. 
—Vv. 6 De ; 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended Jan. 14 


Traffic earnin $2 637 000 $2136. 000 
—V¥, 180. p. 44. °° °°" Apert ae ata a iris 


Catalin Corp. of America—EFarnings— 


” Years End. Dec. 31— 1938 

x Net profit $38 522 

y Earnings per share- - __ $0.07 $0.52 
x After Federal income taxes, &c. y On 536,892 shares of capital stock. 

—vV. 149, p. 3404. 


Celotex Corp.—Report— 

The corporation reports net earnings for the fiscal year ended Oct. 31, 
1939, after all charges and provisions for Federal income taxes, of $741,756, 
compared with $518,358 in the previous year, or an increase of 43%. The 
net was equal, after preferred stock dividend requirements, to 93 cents per 
share on the 638,410 shares of common stock outstanding on Oct. 31, 1939. 
This compares with a net per common share for the year ended Oct. 31, 
1938, equal to 58 cents figured on the number of common shares outstanding 
as of Oct. 31, 1939. 

Bror Dahlberg, President, states: ‘‘Net sales for the year were the largest 
in the history of the corporation, amounting to 12,317,936. an increase of 
$3,191,447, or 35% over the previous year.” otal sales included sales of 
g a procacte, ' ene uy \ Sates —— from ~ ame of acquisition of 

n , 1939. e previous es record for Celotex was $10,- 
600,000 in 1935. -” 

In commenting further on sales, Mr. Dahlberg said, ‘‘Sales increased in 
all general departments of the business and particularly in the lines of 
asphalt roofing materials which were added late in the year of 1938 and in 
gypsum products introduced during the past year. Advertising and sales 
expense were increased more than $500,000 over the previous year. Ex- 
penses incident to the introduction of the added roofing and gypsum lines 
were abnormally heavy, and the management believes that the relationship 
between net sales and net earnings will satisfactorily improve now that these 
products are past the introductory stage." 

Mr. Dahlberg voiced coasiderable ——- for both the immediate and 
long term outlook of the Celotex Corp. in particular and building in general. 

Prospects for the coming year are promising. Present indications are that, 
notwithstanding the European War, conditions affecting the corporation's 
business will continue favorable. Our objective for the coming year is that 
of developing improvements in and new uses for existing products. 

For each of the last seven years the increase in families has exceeded 
the increase in dwelling units. This fact has made the erection of new 
actin and multiple residence structures a matter of increasing private and 

T 


Increase 
$511, 


1937 1936 
$91,454 $281 055 
$0.17 5s 


1939 
$165,315 
$0.31 


© concern. 

he corporation during the year, increased its holdings in the common 
stock 147,260 shares, or 23.6%. The plant of Celetox Limited, in London, 
Eng. had net earnings after all charges of $60,310. 

he consolidated balance sheet as of Oct. 31, 1939, showed total current 
assets of $4,363,535 compared with $3,970,842 on Oct. 31, 1938. Total 
current liabilities were $2,056,504 compared with $1,666,561 on Oct. 31, 
4908 5 oe assets as of Oct. 31, 1939 were $12,337,624, an increase of 


Meeting Adjourned— 


Annual stockholders meeting original! - 
journed to Jan. 30.—V. 149, > S548 Ce ee. eae Oe 
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Central-Illinois Securities Corp.—Larnings— 
Calendar Years— 1939 1937 
on interes 94 $5,743 $17,519 


1936 
Income— Interest $3 .941 $31,133 
Dividends - _ _- 164,071 171,885 227,682 251,206 


$168,012 $177 628 $245,201 $282 339 
,634 86,080 116,084 83,571 
Cr1,425 





charges (net) Dr16,624 
Prov. for Federal taxes 





Net inc. for the year_. $103,419 $112,493 $200,194 
Divs. on conv. pref. stk- 55,602 736,636 y155,841 
y Includes $51,975 declared Dec. 23, 1936, payable Feb. 1, 1937, after 
deducting $34,650 declared out of capital surplus. _The total of $155,841 
does not include $831,308 ($3.60 per share) paid Dec. 10 out of capita) 
surplus. z Paid from capital surplus. 
Balance Sheet Dec. 31, 1939 

Asseis—Cash, $34.605; Eeremeepente. $4,737,877; Prepaid and deferred 
expenses, $2,842; total, $4.775.,: " 

Pee thine Neton payable to banks, $800,000; accrued taxes, $12,137; 
unclaimed dividends on stock sold, $100; convertible preference stock 
(220,400 no par shares), $2,204,000; common stock ($1 par), $915,736: 
capital surplus, $1,995,509; earned surplus, $328,876; 606 034 shares of 
common stock in treasury (at cost), Dr$1,481,034; total, 34,775,324. 
—V. 149, p. 3549. 


Century Shares Trust— Dividend— : 

Company will pay a dividend of 46 cents per share on Feb. 1, 1940, 
to holders of record Jan. 19, 1940. This dividend will be paid from net 
investment income of the trust for 1939 and brings total of such distribution 
to 91 cents a share as compared with 88 cents a share from net investment 
income for 1938 and 87 cents for 1937.—V. 149, p. 4169. 


Certain-teed Products Corp.— Suit Ends— ; 

Trial of the $1,000,000 accounting suit brought by the corporation against 
its former officers ended Jan. 18 before Supreme Court Justice Valente 
when a tentative settlement was reached by the litigants. It is understood 
the amount agreed upon was between $200,000 and $250,000. The suit 
charged the defendants with depriving Certain-teed of profits through an 
alleged “fraudulent exchange” of the corporation's stock by the defendants. 
—V. 149, p. 3712. 


Chemical Fund, Inc.—Quarterly Report— 

The quarterly report made public Jan. 15 reveals an increase in net 
assets to $7,286,679 on Dec. 31, 1939 from $5,979,569 reported on Sept. 30, 
1939. Unrealized net appreciation on Dec. 31, included in net assets, 
amounted to $285,735. Net asset value per share was $10.62 at the year- 
end compared with $10.58 three months ago. During the quarter the 
company continued its growth, the number of shares outstanding increasing 
from 565,050 on Sept. 30 to 685,798 on Dec. 31. ; 

As of Dec. 31, 1939, 92.37% of the company’s net assets, taking securi- 
ties at cost, were in common stocks and 7.63% in cash and accounts receiv- 
able, after allowing for all accounts payable. ; 

A quarterly dividend of 13 cents per share was distributed to stock- 
holders on Jan. 15, which compares with a distribution of 7 cents covering 
the previous quarter. t ; 

The report states that net income from investments during the period 
was sufficient to permit the payment of this increased dividend without 
drawing on net profit from the sales of securities or the Dividend Equaliza- 
tion Fund. ‘‘The increase in the dividend income of the company,’’ accord- 
ing to the report, “reflects the practice of many chemical companies of 
supplementing conservative interim dividends with more liberal year-end 
disbursements. It also avidences the rapidity with which earnings of these 
chemical companies respond to improved business conditions.’’—V. 149, 
p. 4022. 


Cherry-Burrell Corp.—New Directors— 

At the recent annual meeting of stockholders 8S. B. Berg and J. L. Mc- 
Intyre were elected directors replacing A. H. Barber and C. S. Bassett, 
both retired.—V. 150, p. 125. 


Chesapeake & Ohio Ry.—Chairman Resigns— 

Company announced on Jan. 16 the retirement of Herbert Fitzpatrick 
as Chairman of its Board of Directors and as a Vice-President. A spokes- 
man said the retirement, effective on April 15, had been requested by Mr. 
Fitzpatrick, who is 67 years old and has been in the service of the company 
45 years. He will continue, however, as a director.—V. 150, p. 124. 


Chicago Corp.—Larnings— 

Calendar Years— 1939 1938 
Int. rec. and accrued... $131,036 $122,906 
Cash divs. rec. & declar. 1,097,784 942,695 
Miscellaneous 3,487 6,459 


$1,232,308 $1,072,060 

Gen. and admin. expens. 152,063 157,801 
Registrar and transfer 

40.37) 39,897 


$91,174 
:750 


1937 36 
$124,156 $209 413 
1,974,768 1,639,321 
7 365 12,171 
$1,860.905 
67 ,963 155,579 


45,377 51,645 
77,500 82,000 





63.100 20 





Net inc. from int. and 

divs. (excl. of profits 

or loss on securities) - - 

y Divs. paid on convert. 

preferred stock 816,957 1,194,101 1,613,805 1,364,419 

x Includes $25,000 in 1939, $22,000 in 1938, $30,000 in 1937 and $34,000 

in 1936 estimated Federal income tax applicable to net income from inter- 

est and dividends. y Less $830,793 in 1939, $106,324 in 1938, $222,781 in 
1937 and $3,987,130 in 1936 portion charged to capital surplus. 

Balance Sheet Dec. 31 


1939 1938 _ | 
x $ Tiabdilities— $ 

2,887,467 3,619,718 Accounts payable. 120,825 

Short-term notes _ 1,644,445 Dividends payable 5,519 9,990 

Investm'ts at book : 81,009 91,611 

c28,360,882 26,801,331 a Conv. pref. stock13,497,375 14,141,250 

Accts. rec. brokers 17,495 268,590 b Common stock. 3,308,511 3,306,342 

Accrued int. and Capital surplus__.14,124,313 14,764,773 

declared divs... 118,675 112,976 Undistributed inc. 246,967 102,950 
31,384,520 32,447,061 


31,384,520 32,447,061 

a Represented by 539,895 (565,650 in 1938) no par shares. b Shares of 
$1 par value. ec Bonds ( quoted market price $575,604), $555,091, stocks 
(quoted market price $25,057,781), $24,484,796; stocks and notes of 


controlled corporations, $3,320,995.—V. 149, p. 1020. 


Cincinnati Street Ry.—Zarnings— 
Period End. Dec. 31— 1939—Month—1938 
= Net income......... $23,180 $8, 
y Earnings per share_-__ 
x After depreciation, interest, Federal income taxes, &c. 
shares of capital stock.—V. 149, p. 4025. 


Coca-Cola Co.—Wins Infringement Suit— 

The U. 8S. District Court for the Southern District of California held 
Jan. 15 that the expression ‘‘coke,"’ in referring to a soft drink, is an ab- 
breviation of ‘‘Coca-Cola’’ and that the trademark ‘Coca-Cola’ was in- 
fringed by any other manufacturer's use of ‘‘coke’’ as part of the title of 
a beverage. 

At the same time, a permanent unjunction was issued by presiding Judge 
Paul J. McCormick prohibiting the Los Angeles Brewing Co. from using 
‘in connection with the sale or advertisement of any beverage te 
the word ‘Coke,’ whether spelled ‘Coke’ or otherwise.”’ 

The brewing company had offered for sale a product called ‘‘Eastside 
Cherry Coke’’ and the Coca-Cola Co. alleged that the use of ‘‘coke’’ in- 
frin its r tered trademark. 

Findings of fact preceding the issuance of the injunction held that. ‘‘in 
connection with a soft drink, a call for ‘coke’ is a call for ‘Coca-Cola’ 
and is so understood by dealers and the public."’ Conclusions of law ac- 
companying the injunction order stated that the ‘“‘complainant is entitled 


$960,974 $795,862 $1,815,449 $1,571,681 


1938 
$ 
30,146 


1939 








1939—12 Mos.—1938 
$97,772 $71,572 
$0.20 $0.15 
y On 475,239 
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to the exclusive use of the abbreviation ‘coke’ of its trademark ‘Coca-Cola,’ ” 
—V. 149, p. 3256. a 


Colgate-Palmolive-Peet Co.—New Official— 
Election of James S. Adams as Executive Vice-President was announced 
on Jan. 11 by E. H. Little, President.—V. 149, p. 3256. 


Commercial Credit Co.—Acquisition— 

Purchase of the Pennsylvania Indemnity Fire Corp. of Pennsylvania by 
this company was announced on Jan. 13 by A. E. Duncan, Chairman of the 
Commercial Credit board. 

Name of acquired firm was changed to Calvert Fire Insurance Co. The 
capital of the new company has been in from $200,000 to $1,000,000 
and the surplus from about $300,000 to approximately $1,500,000. 

Mr. Duncan also announced that the Calvert unit has been admitted to 
membership in the National Automobile Underwriters Association. 

an of the insurance company marks another step in expansion 
and diversification of the operations of Commercial Credit Co. This com- 
pony io? acquired American Credit Indemnity Co. of New York.—V. 

o De . 


Commercial Investment Trust Corp.—0Options— 

Corporation has notified the New York Stock Exchange that options 
evidencing the right to purchase 59,237 shares of common stock of the 
corporation were in existence as of Dec. 31, 1939, as follows: 


No. of Shares 


Under Option Price of Options 
3,60 $33.33 Dec. 31, 1941 
8,200 45.00 Dec. 31, 1941 
3,100 45.00 Dec. 31, 1940 

43 437 32.00 Dec. 21, 1943 
300 35.00 Dec. 31, 1942 
300 40.00 Dec. 31, 1942 
300 45.00 Dec. 31, 1942 


—V. 149, p. 3869. 
Commonwealth Edison Co.—$78,692,600 Debentures 


Converted— 

A total of $31,594,100 of Edison debentures has been converted into 
Edison common stock since Jan. 1, 1940, Chairman Charles Y. Freeman 
announced at the close of business Jan. 15. This was the final day on which 
debenture holders who collected their Jan. 1 coupon could convert to 
become record holders entitied to the 45 cent dividend payable Feb. 1. 

This total is considerably in excess of the debentures converted in either 
of the two corresponding 15-day periods in Jan. and July, 1939. A total of 
$16,011,400 was converted in the July, 1939, period and $5,613,200 in 
the Jan., 1939, period. ; 

To date, an aggregate of $78,692,600, or 60.8%, of the $129,431.400 of 
debentures originally issued bas been converted, leaving a balance out- 
standing at the close of business Jan. 15, of $50,738,800. 

Chairman Freeman's statement pointed out that the rapidity of conver- 
sion, coupled with the recent program of financial reorganization and 
simplification, has effected the following changes since 1936 in the con- 
solidated capital structure of the Commonwealth Edison group of companies: 

Capitalization Ratios———-_——_- 
Ultimate After 
Conrersion of 


End of 1936 Jan.15,1940 All Dehentures 
62.4% 46% 6% 


ee ee 0 6% 46% 
Convertible debentures _ - nae s nails 
Preferred stock of subsidiaries 5.7% ais ied 
Minority interests_________-_ 5.9% te pee 
Edison common stock_______ 26.0 46 54 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Jan. 13, 1940, was 163,084,000 
kilowatthours, compared with 146,218,000 kilowatthours in the corres- 
ponding period last year, an increase of 11.5%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 








Kilowatthour Output Per Cent 

Week Ended This Year Last Year Increase 
Jan. 13, 1940 163 ,084, 146,218,000 11.5 
Jan. 6, 1940 157,524,000 138,750,000 13.5 
Dec. 30, 1939 151,952,000 139,216,000 9.1 
Dec. 23, 1939 169,655,000 151,516,000 12.0 


—V. 150, p. 275. 


Connecticut River Power Co.—Bonds Called 

A total of $276,000 first mortgage bonds series A s. f. 334% due Feb. 15, 
1961, have been called for redemption on Feb. 15 at 106 and accrued in- 
terest. Payment will be made at the principal office of Old Colony Trust 
Co., Boston, Mass., or, at the option of the holders, at the following agen- 
cies, viz.: State Street Trust Co., Boston, Mass.; the Chase National Bank 
of the City of New York, New York; and Harris Trust & Savings Bank, 
Chicago, fll.—V. 149, p. 4025 

Consolidated Edison Co. of New York, Inc.— Weekly 
Output 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ending Jan. 14, amounting to 


156,600,000 kilowatt hours, compared with 145,900,000 kilowatt hours of 
the corresponding week of 1939, an increase of 7.3% .—V. 150, p. 275. 


Continental Gas & Electric Corp. (& Subs.)—Zarns.— 


12 Months Ended Nor. 30— 1939 1938 
Gross operating earnings of subsidiaries (after 

eliminating intercompany transfers) ____-._---_- $37 ,536,541 $36,932,798 
General operating expenses___.._.......-------- 14,049,532 3, . 
SEN ie 5 ie a EAI i Alig Se A 1,977 ,929 1,889,231 


5,438,816 4,993,587 


Provenon Sor Goureciation . . .... << .«<<-<ec«<--u-- 993, 
4,751,202 4.532,634 


General taxes and estimated Federal income taxes _ 


Net earnings from operations of subsidiaries____$11,319,062 $11,971,589 
Non-operating income of subsidiaries__-__...----- 53,361 Dr523,379 


$11,372,423 $11,448,210 
4.722°627 4.658.141 








Total income of subsidiaries _ 
Interest , amortization & pref. divs. of subsidiaries - 








Balance -_-~-. ae | a $6.649,796 $6,790,069 
Proportion of earns., attributable to min. com. stk. 17,777 16,533 
Equity of C. G. & El. Corp. in earns. of subs___ $6,632,019 $6,773,536 


Income of C. G. & El. Corp. (excl. of inc. rec. from 














DC: «a dgenokchotanknosconbadduivwanee 12,596 48,478 
ch OS eee ee $6,644,615 $6,822,014 
Expenses of Continental Gas & Electric Corp- --- ,530 118,908 
Taxes of Continental Gas & Electric Corp-_--._-- ~~ 245,930 22,340 
NS ba own ob no cde ddccbssccecssésstsene Senne eee 
Holding company deductions— 
Interest on 5% debentures, due 1958___-..----- 2,552,770 2,571,981 
Amortization of debenture discount and expense 161,141 162,297 
Taxes on debenture interest__.........--.---- 41,696 42,293 
Balance trausferred to consolidated surplus___. $3,555,548 $3,903,695 
Dividends on prior preference stock___.....----- 1.320 ,053 1,320,053 
SS SG bubG ees uideeeuknks én es ae nkeos $2,235,495 $2,583,642 
NEG. 66k bo aiid ce obitarbe savas $10.42 $12.04 


—V. 149, p. 4171. 


Copvrerweld Steel Co.—New Vice-President— 
Company announced the appointment of Sidney D. Williams as Vice- 
President in charge of sales of its new steel division at Warren, Ohio. 
Earnings for the Period Jan. 1, 1939 to Oct. 28, 1939 


Net profit after deprec., int., Federal income taxes, &c__._....-- $756 525 
Earnings per share on 431,714 shares common stock (par $5) -.--- $1.68 
Listing— 


The New York Stock Exchange has authorized the listing of 50,000 shares 
of cumulative convertible preferred stock, 5% series (par $50) and 431,714 
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shares of 
with authority to add 13 





431 


common stock {par $5) all of which are issued and outstanding, 

.889 shares of common stock upon official notice 

of issuance upon conversion of cumulative convertible preferred 4 

5% series, z the total amount spied for 50,000 shares of cumulative 

ae stock and 570, shares of common stock.—V. 
, Pp. . 


Corporate Investors, Ltd.—£zitra Dividend— 

Directors have declared an extra dividend of two cents per share in addi- 
tion to two regular quarterly dividends of five cents per share on the class A 
common stock. One quarterly dividend will be paid on Feb. 15 to holders 
of record Jan. 30, and the extra dividend and other quarteriy dividend will 
be paid on May 15 to holders of record April 29.—V. 147, p. 3842. 


Cosden Petroleum Corp.—Larnings— 


Month of December— 
Protit fear fined Gnargee. ss . 2. oo ce concn cose 
—V. 149, p. 2684. 


Cuban Atlantic Sugar Co. (& Subs.)—Zarnings— 


1939 1938 
$23,765 loss$36,781 

















Years End. Sept. 30— 1939 1938 1937 1936 
Income from sugar and 

molasses, f.o.b. Cuban 

DOGS niiwnstetsiscks c$8,287,971 $9,165,852 $12,074,400 $9,076,924 
Cont OF Ri. 6 ck cians 4,139,522 4,732,927 6,101,721 4,582,993 
Manufacturing, shipping 

and other expenses__. 3,414,344 3,616,825 3,985,183 3,064,573 
Depreciation... .....-- 144,528 136,083 124,787 125,272 

Gross profit from sugar 

and molasses - - - —_- $589,577 $680,017 $1,862,709 $1,304,086 

Other operating income _ 51,894 51,512 60,190 59,528 
Other income. ......_-- 60,066 143,908 153 ,524 91,03 
Extraordinary income - a38,013 a90,533 229,295 145,687 
Adjust. with respect to 

opers. of prior years... 4d152,699 WISORER. | - -dseiieks >on 

Total income_---_---- $892,249 $1,125,792 $2,305,718 $1,600,335 
Interest, exchange and 

REY 2. RN 33,426 40,745 28,798 59,222 
Legal & auditing fees and 

other expenses. _____- 96,315 92,451 88,507 78,931 
Miscellaneous expenses _ ER Pe mar Re SRE tao ek oF 8,800 
Loss on property retired _ 15,480 17,845 peweae ° - Saneus 
Prov. for U. 8. Fed. inc. 

& other taxes & Cuban 

profits taxes__....--- 135,455 139,763 279,854 175,130 
Prov. for currency ex- 

change differences _ __ _ Toa =——“‘ié ee SS ee | ee 
Prov. for contingencies - 28,000 50,000 65,000 65,000 

Profit for the year _- -- 513,573 $784,988 $1,817,904 $1,213,253 
Previous balance---_-_-_-- 4,344,820 3,738.332 2,227,843 870,111 
Deen Gee ee es tee 17,419 
Prior year’s adjustment _ awe ft Sis 51,619 127,060 

| Se ee $4,936,393 $4,523,320 $4,097,366 $2,227,843 
eee Gee.” eeadéos | Geceee”°6=— —lC  ReReee Daa 
Transser to Capital aurpl. —§«s ccccns 0 cesses ee | | éunae 
a ee eee 178,500 f eer 

Earned surpl. Sept. 30 $4,936.393 $4,344,820 $3,738,332 $2,227,843 
Earnings per share on 

common stock _-_._--- 230.71 h$1.10 h$2.54 h$1.70 


a Amount realized by Compania Azucarera Atlantica del Golfo on de- 
ferred claims, in excess of cost attributed thereto by the company (part of 
this amount may be subject to continued adherence by the debtors to ex- 
isting arrangements with the company), $37,167 in 1939 and $88,772 in 
1938; income from cutting and sale of timber $845 in 1939 and $1,760 in 


1938. 

b Additional income on final realization of crop 1936-1937 sugar and 
molasses 9f $148,676, over-provision for contingencies $38,000, total $186,- 
675; less additional wages claimed under Cuban labor laws $18,695, addi- 
tional municipal taxes, $4,877, and miscellaneous (net) of $3,281, balance 
(as above) $159,822. c Includes profit on exchange of U. 8. dollar re- 
mittances to Cuban currency of $166,079. d Additional income on final 
realization of sugar and molasses $136,276, reserve for contingencies pro- 
vided from profit and loss, no longer required, $40,000, miscellaneous 
(net) $1,776, total $178,052, less additional taxes $3,342, additional cane 
expense $9,061, amount written off in respect of claim for refund of tax on 
sugar exported $8,666, under-provision for sugar and molasses shipping 
expenses (net) $4,285; balance (as above) $152,699. e Reserve for con- 
tingencies provided from earned surplus in prior e750. no longer required. 
2 716,000 qpares “= par. h 714,000 shares of $7.50 par in 1938 and $10 

ar in 1937 and 1936. 
4 Note—The par value of the capital stock was reduced from $7.50 to $5 
per share during 1939 and the amount of such reduction ($2.50 per share) 
was paid to stockholders in cash. 
Consolidated Balance Sheet Sept. 30 











1939 1938 | 1939 1938 
Assets— $ b TAabtlities— $s $s 
x Prop.,plant & eq. 4,656,777 4,752,387 | Capital stock - ---- 3,580,000 5,355,000 
Geis entsaecsdda 1,656,023 2,266,250| Acets. payable and 
Sugar on hand, &c. 1,892,425 2,616,499] accrued......-. 210,020 180,274 
Molasses - - . - - . aa 41,632 40,318| Accrued taxes.... 118,604 123,318 
Margin deposit... 164,424 16,973| Est. handling and 
Accts. receivable _-_ 72,332 139,431 ship. expenses on 
Mat'ls & supplies, eee 50,513 
at cost........ 324,962 316,206| Res. for currency 
Growing cane -. - - Se) 0 web sane exch. differences y70,000 = -...-... 
Receiv. from cane Liens (censos) on 
grow. for advs. ¢ properties_-_...-. 247,753 247,753 
int. & rentals— Deferred credits - . 11,532 22,854 
(less reserve)... 456,394 387,823|Due to wholly - 
z Investments -- - - 16,092 16,092 owned sub. not 
Def. chgs. & pre. consolidated --.- S708 .- -Sééuee 
paid expenses... 193,225 143,295 | Reserve for contin- 
Misc. claims, &c_- 55,332 58,623 gmencies ........ 337,000 427,000 
Farned surplus... 4,936,393 4,344,820 
Capital surplus - -- 4,363 2,363 
ee 9,532,954 10,753,897 Total_........ 9,532,954 10,753,897 
x After reserve for depreciation of $697,829 (1938, $557,117). _y $50,000 


of which is current. z In wholly-owned subsidiaries not consolidated, at 
cost.—V. 149, p. 4171. 


Cudahy Packing Co.—Personnel— : 

At the annual stockholders meeting held Jan. 10, E. A. Cudah , E.A 
Cudahy Jr., Wm. Diesing, F. W. Hoffman, L. C. Steele and F. E. ilhelm 
were re-elected to places on the board of directors. P. B. Thompson was 
elected a director to fill vacancy created by the resignation of A. W. Ruf, 

tired. 
ce. Subsequent to the stockholders meeting, directors of the company met in 
Chicago and re-elected officers for the current year as follows: Chairman 
of the Board, E. A. Cudahy; President, E. A. Cudahy Jr.; First Vice- 
President, F. E. Wilhelm; Vice- Presidents: Wm. Diesing, D. J. Donohue, 
F. W. Hoffman, J. W. McElligott, L. C. Steele; Treasurer, P. B. Thomp- 
son; Comptroller, Earl D. Page; Secretary, J. F. Gearen Jr.—V. 149, p. 
4026. 

Cuneo Press, Inc.— Dividend on New Shares— 

Directors have declared a dividend of 37% cents per share on the new 
$5 par common shares now outstanding, payable Feb. 1 to holders of record 
Jan. 20. This will be the first dividend paid on the new stock which was 
recently issued for the old no-par shares on a two-for-one basis. Quarterly 
dividend of 75 cents was paid on Novy. 1 last on the old common stock.— 
V. 149, p. 3870. 

Dayton Power & Light Co.—Hearing on Bond Issue to 
Be Held Feb. 1 Before SEC— 

The Securities and Exchange Commission announced Jan. 15 that a 


hearing had been set for Feb. 1, in the Commission's Washington offices, 
on an application (File 32-193) filed under the Holding Company Act by 
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Common Stock 
First Mortgage 6s, 1943 


HILL, THOMPSON & CO., INC. 


120 Broadway, New York 
Tel. REctor 2-2020 Teletype N.Y. 1-2660 


the company for an exemption from the requirement for filing a declaration 
in connection with the proposed issue and sale of $25,000,000 of 3% first 
mortgage bonds, due Jan. 1, 1970. The net proceeds from the sale of the 
securities will be used to redeem $19,015,000 principal amount of 3%% 
Ist and refunding mortgage bonds, due 1960, and to reimburse the treasury 
of the company for and on account of uncapitalized expenditures. 

7 = eet 

Morgan Stanley Get SEC Hearing—Speedy Decision Sought 
on “Arms-Length” Bargaining in Financing— 

The Securities and Exchange Commission Jan. 16 ordered Morgan 
Stanley & Co., Inc., New York, and the Dayton Power & Light Co. to 
show cause on Jan. 24 why the Commission should not find there was 
absence of ‘‘arm’s length’’ bargaining between banker and client in negotia- 
tions for the com y's forthcoming offering of $25,000,000 of 3% first 
mortgage bonds, for which issue Morgan Stanley & Co. are the principal 
underwriters. 

Officials of the SEC said that this procedure had been resorted to at 
the request of Morgan Stanley & Co., which sought the show-cavuse method 
as the most expeditious means of disposing of the ‘‘arm'’s-length”’ bargaining 
question in the event that the Commission chose to raise it. 

The firm was said to have urged mF a age measures to assure the offering 
of the issue on the proposed date of Feb. 8 or thereabouts, and it is under- 
stood that in the event the Commission cannot fully dispose of the matter 
by that date Morgan Stanley & Co. would be willing to stipulate as it did 
in the recent Consumers Power Co. case, to forego its fees if, at some 
subsequent date, the Commission should find it did not have any “‘arm’s- 
] h’’ relationship with the issuer. 

aising of the question of “arm’s-length”’ bargaining under the Com- 
mission's rule U-12F-2 is expected to make this proceeding controversial, 
as was the case of the Consumers Power Co., which found the Commissioners 
divided in several patterns of alignment in the decision which finally issued. 


State Hearing on Issue— 

The State Utilities Commission of Ohio heard the request of Harry J. 
Munger, Dayton City Commissioner on Jan. 16, that it require competitive 
bidding on a proposed $25,000,000 bond issue. Mr. Munger complained 
that Morgan Stanley & Co. planned to handle the issue ‘‘without com- 
petition’’ and said substantial savings could be effected by offering the issue 
on the open market. 


Underwriters for $25,000,000 Bond Issue Named— 

Underwriters for the company’s offering of $25,000,000 of 3% ist mtge. 
bonds due in 1970, headed by Morgan Stanley & Co. of New York, were 
announced Jan. 18 in a Securities Act registration statement as follows: 

Morgan Stanley & Co., Inc., $4,500,000; Bonbright & Co., Inc., $1,500,- 
000; Harriman Ripley & Co., Inc., and Smith, Barney & Co., $2,000,000 
each; W. E. Dutton & Co., $2,500,000. 

Kidder, Peabody & Co., Union Securities Corp., and White Weld & Co., 
$1,000,000 each; Mellon Securities Corp., $1,500,000; Bancohio Securities 
Co., $300,000. 

Field, Richards & Shepard, Inc.; McDonald-Coolidge & Co.; Merrill, 
Turben & Co.; Wisconsin Co.; Central Republic Co., $250,000 each. A. G. 
Becker & Co., Inc., $200,000. . 

Almstedt Bros.; Fahey, Clark & Co.; Green & Brock; J. J. B. Hilliard & 
Sons; W. L. Lyons & Co.; Lowrey Sweney, Inc., $100,000 each. 

Ourtiss, Mouse & Co.; First of Michigan Corp.; First Cleveland Corp.; 
Maynard H. Murch & Co.; G. H. Walker & Co., St. Louis, $150,000 each. 

Glore, Forgan & Co., Chicago; E. H. Rollins & Sons, Inc., $500,000 each. 
Goldman, Sachs & Co.; Less Higginson Corp.; Lehman Bros.; Stone & 
Webster and Blodget, Inc., $600,000 each. Harris, Hall & Co., $300,000. 
Hawley, Huller & Co., $200,000; Hayden, Miller & Co., $500,000; Jackson 
& Curtis.—V. 150, p. 276. 




















Dodge Manufacturing Corp.—LFarnings— 











Years Ended Oct. 31— 1939 1938 
ee tee R ti bec ececaswohknwe wks $2,117,736 $1,925,701 
a 2 a is he we 1,478,167 1,410,330 
I ee wale 379,492 352,715 
Administrative expemse.._..................... 95,942 89,033 
Depreciation. ____. __ sik f'n: tated adh tin dine badininas elecinhat ae 129,162 125.572 
Operating profit._________ eee Pe EGE oY Bete $34,973 *x$51,949 
a a Bd 17,170 16,873 
I $52,143 35,076 
NE ERE ES GI a 15,900 et 
ES EC I LIE Suse bias ath 14,043 Cr6,459 
ee SIT Ta aa $22,200 75. 
ES el RR a Se a aE ee ty aap . pa OF me tte 
I $0.28 Nil 


Balance Sheet Oct. 31, 1939 
Asseis—Cash, $226,587; trade accounts, notes and acceptances receivable, 
(less reserve of $36,936), $272,822; inventories, $710,071: investment and 
other assets, $9,861; property, plant and equipment (less reser ves for depre- 
ciation, accumulated since April 1, 1935, of $503,951), $1,501,603; property 
and plant to be abandoned, $9,075; deferred charges, $43,746; total, $2,- 


.790. 

Liabilities—Accounts rable, $104,369; salary, wages and commissions, 
$29,805; accrued Federal, State and local taxes, &c., $56,018; provision for 
| ~ ya = ame. a Oe — stock (80,502 no par shares), 

‘ .536; capital surplivs, ,008 426; earned surplus, $389,592: total, 
$3'300.700 VY do aR. scart sh 


Duquesne Light Co.—Larnings— 














Year Ended Oct. 31— 1939 1938 
IS ai $31,572,439 $29,339,771 
i nem emes 9,512,091 8,818,037 
x en os oe ane roewe EE SRE Ee ea Ra 2,098,797 2,177,173 

ppropriation for retirement reserve. __________ ,025,7 2,763, 
Amortization of leaseholds.__....._.._..________ — iO4 eeiibec 300 

Dt hteti tit tind cehatdinnddbnanaceavsne 2,281,23 ,185, 
Provision for Federal and State income taxes___._ 1831367 7:759 683 

Net operating revenues. ___.................. $12,822,253 ,636 568 
Rents for lease of electric properties___._.________ 180,100 “a rami 

Net operating income... _.................... $12,642,153 $11,456,538 
Merchandising, jobbing and contract, work (net) __ 4,637 . 98-399 
a cmmadinina eddie 50,732 139,782 
a  wileehaceud 301,479 184,300 
Miscellaneous income (net)._._.....__________. 4,985 1,41 

SEES RE aS aN RRA = ROO J ‘ 

Interest on funded debt_..............__..___. 018 Oe tap $1}.757 Oo) 
Amortization of debt discount and expense_______ 315,941 315,941 
(| < " oie (aereetes 16,731 Cr28,492 
Spore tiation for special reserve................ ...... 83,333 
EN RE ET OTE 127,245 126,963 
ins htcti nb ehdeecaduewan.damannd $10,094,069 $8,839,887 


—V. 150, Dp. 276. 
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Jan. 20, 1940 
Di-Noc Mfg. Co.—Accumulated Dividend— 


Company paid a dividend of $4.50 per share on account of accumulations 
on the preferred stock, on Dec. 30 to holders of record Dec. 27.—V. 149, 
p. 1175. 


Dow Chemical Co.—Larnings— 

6 Mos. Ended Nov. 30— 1939 1938 1937 
Net profit after int. depreciation & a 

estimated income tax___.-------- $3,445,111 $1,428,372 $2,381,137 
Earnings per share on com. stock--- 3.19 1.35 2.44 

The dividends received during the period from an associated company 
“ opprosiemetey 30 cents less per share than the equity in the earnings. 
—V. 149, p. 2365. 


East Kootenay Power Co., Ltd.—Farnings— 





Period End. Nov.30— 1939—Month—1938 1939—8 Mos.—1938 
Gross earnings - - ~~ ----- $44 594 $45,711 $361,038 $378,216 
Operating expenses - -- - - 17,735 16,050 128,872 120,449 

Net earnings -------- $26,859 $29,661 $232,166 $257 ,767 


—V. 149, p. 3714. 
Ebasco Services, Inc.— Weekly Input— 
For the week ended Jan. 11, 1940 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light Co., 
Electric Power & Light Corp. and National Power & Light Co., as compared 
with the corresponding week during 1939, was as follows: 





Increase 
Operating Subs. of— 1940 1939 AXount Pet. 
American Power & Light Co_ 124,446,000 109,940,000 14 ,506 ,000 13.2 
Electric Power & Light Corp. 63,859,000 55,797,000 _ 8,062,000 14.4 
National Power & Light Co. 83,959,000 71,644,000 12,315,000 17.2 


The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 150, p. 276. 


Eitingon Schild Co., Inc.—President Resigns— 

Motty Eitingon has resigned, effective Dec. 31, 1939, as President and a 
director of this company, Arthur Kramer, Vice-President, will act as nominal 
head of the company until the next annual meeting of stockholders.—V. 
149, p. 1024. 


Electrographic Corp.—New Chairman, &c.—_ 
Joseph Reilly, President of this corporation since its organization, has 
been elected Chairman. He will continue as the corporation’s principal 


executive. ; 
Albert W. Dungan, formerly Vice-President, has been named President. 


In addition, Mr. Dungan will cooperate with the chairman in general 
management of the Sa. ‘ - 
Frank E. Reilly, has n elected Vice-President.—V. 149, p. 4174. 
El Paso Electric Co. (Del.) (& Subs.)—Larnings— 
Earnings of El Paso Electric Co. (Texas) 
Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 





























Operating revenues_._... $262,260 $258,914 $2,945,131 $2,909,110 
4 eee eee 99,932 96,872 1,180,850 1,182,137 
Maintenance - - - -- | 13 ,332 13,370 184 ,207 183 542 
BE Mae eakadennion ae 33,015 30,303 381,287 342,877 

Net oper. revenues... $115,980 $118,368 $1,198,787 $1,200,553 
Non-oper. income (net) - 1,271 Dr2,150 6,225 Dr51 808 

NN 0 a: iA emcee $117,252 $116,218 $1,205,012 $1,148,745 
Int. and amort. (public) 37 533 37 ,564 437 ,031 436 665 

ee ee $79,719 $78,654 $767 ,980 $712,080 
Interest (El Paso Electric 7 

i | 2 Ne 2,083 2,083 25,000 25,000 

inc sm abate etiam $77 ,636 $76,570 $742,980 $687 ,OSO 
Appropriations for retirement reserve- ------- Pa 366 522 333 ,816 

ER EE ire OSL ENE oa tr yy oe ae $376,458 $353 264 
Preferred dividend requirements (public) - ~~. -~--~-- 46,710 46,710 

Balance applicable to El Paso Elec. Co. (Del.)- $329,748 $306 ,554 

Earnings of El Paso Electric Co. (Del.) 

12 Months Ended Nov. 30— 1939 1938 _ 
Earnings of E] Paso Electric Co. (Texas) - ~~ ------ $329,748 $306 ,554 
Note interest deducted from above earnings _ -- - - - 25,000 25,000 
Earnings of other subsidiary companies applicable : 

to El Paso Electric Co. (Del.)-....-.---.-- bas 85,061 86,745 
taiimMnnbshadtdtmanteanse se onieie 14 

EE Se ree are eneeta $439,809 $418,313 
Expenses, taxes and interest..-...............-- 35,258 30,492 

AS, 8. Le ea iimedbeeghnnkaeees $404 551 $387 821 
Preferred dividend requirements_-..........----- 182,972 182,972 

Balance for common stock and surplus-_---.-.-.-.-. $221,579 $204,849 


—V. 149, p. 3870. 


Empire Foods Corp., Ltd.—.Judicial Sale— 

Pursuant to the judgment of the Supreme Court of Ontario dated Nov. 23, 
1939, and to the direction of the Master of the Supreme Court of Ontario, 
sealed tenders will be received by the Master until Feb. 15 for the purchase 
in one parcel of all the real and personal property, assets and undertaking of 
the corporation securing the $1,000,000 first mortgage bonds. F. H. 
Barlow is Master. 


Empire Sheet & Tin Plate Co.—£arnings— 
Month of- —!1 a oees. End. Nor 30- 




















Period— Nor. 1939 Oct. 1939 939 193 
POG. Deda cancetiaded $707 ,.996 $567 .457 $4,125,423 $2,292,724 
Cost of sales.........-- 639.765 505,516 3,629,517 2,203 ,218 

Gross profit......... $68,231 $61,941 $495,906 $89,506 
Adm., gen. & selling exp. 22,880 20,623 210,653 193 ,929 
Prov. for doubtful accts. 769 622 4,447 2,448 

II ite cdi wera $44,583 $40,696 $280,805 loss$106,.871 
Other income_-...-....-.. 3,797 2,319 19,819 10,777 

Total income_------- $48,380 $43,015 $300 624 loss$96,094 
Idle plant expense _ -- - - - 753 660 7 633 8,373 
Interest expense -- -- be 1,833 2,093 28,941 24,277 
Interest on bonds. -- --- 4,950 4,950 4 450 »4 450 
Provision for deprecia'n_ 15,044 14,534 159,247 160,584 
Unabsorbed depreciation 

en. "Woke pads - eecaem 4,463 

oe, $25,799 $20,778 $50 354 loss$348 ,240 
Earns. per share based on 

75,664 shs. com. stock $0.34 $0.28 $0.66 Nil 

Balance Sheet as of Nov. 30, 1939 
Assets— LiabUities— 
I ih tittins nteceedehininitnee $79,654 | Notes & accounts payable.._.. $672,042 
y Notes & accts. receivable... 539,179] Unclaimed wages____.__.____. 749 
pF Eh ee ae 1,235,284} Accrued liabilities......_____ 145,37 
ae 11,713} Long-term notes._._.....___ a550,.000 
x Land, plant & equipment... 2,465,262| Bonded debt____- Ta 939,325 
Deferred charges. ........--- SE tnceuinsscbcenced inn 20,410 
z Common stock._...._.___- 756,648 


I a a on 1,979,178 
Operating deficit........____ 





Gain for current year....____ 50,354 
Rittiecéocecccséiinnnd $4,341,527 thainhenddatinhinedanmk $4,341,527 


a These long-term notes, originally due in 1940, have been extended for 
these Foes to 1943 at interest of 4% (reduced from 6%). 

x After reserve for depreciation of $974,456. y After reserve for doubtful 
accounts. z Represented by 75,664 (incl. 82 shs. of scrip) no par shares. 
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Backlog A pprozimately $1,500,000 Jan. 1— 

The company is reported to have entered 1940 with a backlog of orders of 
approximately $1,500,000, which should keep the plant busy well into 
— one additional orders have received since Jan. 1, 


Options on Stock Exercised— 

During December, 1939, H. A. Roemer, Chairman, exercised an option 
to purchase 3,000 shares of company’s common stock at $10 per share. 
In 1937 and in 1938 Mr. Roemer exercised similar options. 

Company was incorporated in Ohio in 1933 as successor, through re- 
organization, to Empire Steel Corp. Company is engaged in the manufac- 
ture of steel sheets used in the automobile industry, in the manufacture of 
vitreous enameled products, tors, stoves, &c. Plant located at 
Mansfield, Ohio.J—V. 144, p. 1957. 


Emporium Capwell Corp.—Pays $2,050,000 Loan— 

Company announced Jan. 9 that on Jan. 3, earliest date on which it 
became callable, it had paid off in full out of cash on hand the $2,050,000 
loan from the Metropolitan Life Insurance Co. The loan was secured by a 
deed of trust on the H. C. Capwell Co. store building in Oakland and bore 
interest at the rate of 6%. 

To sap plmnent working cash on hand company negotiated a bank loan 
Jan. 9 of $500,000 on serial notes of $100,000 each, maturing in annual in- 
stalments from one to five years, at a substantial saving in interest. The 
name of the San Francisco bank was not disclosed.—V. 149, p. 3715. 


Endicott Johnson Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Years Ended Nov. 30 


1939 1938 1937 1936 
OOM 6s ink siaeekss $58,525,023 $51,734,974 $67,134,962 $61,570,964 




















b Cost of sales & exps__- j56,439,312 j50,826,489 64,459,655 58,379,948 

Net oper. income___. $2,085,711 $908,485 $2,675,307 $3,191,016 
Miscellaneous income_ - - 160,956 293,160 215,791 129,210 

Total income______-_- $2,246,667 $1,201,645 $2,891,098 $3,320,226 
Depreciation. ________-_ See j See J. 1,061,385 57 ,873 
Prov. for doubtful accts_ 81,512 98,880 7,160 ,67 
Interest charges, net__- 77.743 115,443 121,744 76,676 
Miscellaneous charges_- 5,7 30,130 21,864 22,929 
Provision for taxes_- _-_- 440,250 100,000 2158,229 471,239 
F¥Net income________- $1,611,368 $857,191 $1,520,716 $1,974,834 
I ae ©269,775 
5% preferred dividends_ 365,300 365,300 365,300 121,767 
Common dividends.._.. 1,216,080 1,216,080 1,216,080 1,216,080 

CO Eee $29,988 def$724,189 def$60,664 $367 ,212 
Previous surplus._._._.... 7,586,501 5, 989 6,098,998 4,551,378 
Adjustment applicable to 

icon § ieniebats bis sees. dma ae e837 ,051 
Miscellaneous credit....  $-..--. .; :. wanewe d2,853 ,157 

otal surplus____.__- $7,616,488 $7,653,068 $6,038,334 $8,608,798 

fecell.deductions.....  ...... 166,568 eee... waver 
Prem. paid on redemp’n 

SR Rl RI Sa lee calla HE 1,461,200 
ee a ae ee ees £1,048 ,600 

Balance, surplus__-_-_- $7,616,488 $7,586,501 $5,884,989 $6,098,998 
Earns.per sh.on 405,36) 

shs. com. (par $50)-__- $3.07 $1.21 $2.85 $3.91 

a Sales of finished product and by-products to customers (net). b Includ- 
ing selling, manufacturing, administration and general expenses. c In- 
cludes interest, May 21 to June 1, 1936, to 7% preferred stockholders 
subscribing for preferred stock, 5% series, of $8,383. d Restoration to 
earned (free) surplus of appropriated surplus upon redemption of 7% pref. 
stock. e Includes dies and wooden lasts—amortized amount at Sec. I, 


1935, $635,341; tanning liquors—amount at Dec. 1, 1935, $84,964; and 
allocation of prepaid franchise taxes to related franchise year, less provision 
for additional Federal taxes, $116,744. f Appropriation for reserve at 
Dec. 1, 1935, in order to give effect to the normal stock method of in- 
ventory valuation. g Includes $625 for surtax on undistributed profits. 
h Settlement of litigation and provision for additional assessments of 
Federal income taxes, both applicable to prior years. i Includes $41,568 
adjustment as at Dec. 1, 1937, of reserve for reduction of normal inventories 
to fixed prices and $25,000 provision for possible additional Federal income 
taxes of prior years. j Includes $1,004,481 ($829,950 in 1938) for depre- 











ciation. 
Consolidated Balance Sheet Nov. 30 
1939 1938 1939 1938 
Asseis— $ $ TAabilittes— BY 
x Land, bidgs.,ma- 5% pref.stock.... 7,306,000 7,306,000 
chinery, &c__..11,037,276 11,181,323]Common stock--..20,268,000 20,268,000 
STE scuanancs 1 1} Sundry creditors -_- 90,760 107,774 
Inventories ...... 17,223,101 19,189,430} Res. for workmen's 
Accts. & notes rec., compensation _. 250,000 250,000 
less reserve_.... 9,317,791 9,949,676) Res. for reduction 
Due from empl’s_- 9,191 29,234 of normal invent 
Workmen's com- to fixed prices.. 1,557,612 934,857 
pensation insur. 272,053 272,053 | Notes payable__._. 3,500,000 6,500,000 
Prepd. taxes &ins. 216,061 301,683 | Accounts payable. 1,490,820 1,969,772 
Workers’ houses... 1,845,399 2,052,136) Due employees un- 
Sundry debtors_-_. 61,995 64,155 Ot Biinerne 479,297 555,726 
ee eee 3,166,411 2,751,600! Reserve fortaxes.. 682,750 310,000 
Misc. other assets. 207,244 172,300| Miscel. reserve... 114,798 y174,961 
Current surplus... 7,616,488 7,586,501 
Total _........43,356,525 45,963,591 0 Se 43,356,525 45,963,591 


x After reserve for depreciation of $12,134,736 in 1939 and $11,678,812 
» oe — $24,261 for market decline on hide commitments .— 


Erie & Kalamazoo RR.—Dividend— 

Directors have declared a dividend of $1.37% per share on the capital 
stock, par $50, payable Feb. 1 to holders of record Jan. 26. Dividend of 
$2.50 was paid on Aug. 1 last; one of $1.37% was paid on Feb. 1, 1939; 
dividend of $2.50 was paid on Aug. 1, 1938, and one of $1.50 per share was 
paid on Feb. 1, 1938.—V. 148, p. 1167. 


Fairchild Engine & Airplane Corp. (& Subs.)—Zarns. 
Earnings for 10 Months Ended Oct. 31, 1939 
Net income after deprec., int., Fed. inc. taxes and deduction of 
$151,994 unabsorbed development cost on abandoned project - ~x$190.94 
Earns. per share on 829,732 shares of common stock (par $1) ---- $0.19 
x aa $161,543 net income from sale of Duramold license.—V. 150, 
p. 277. 


Fidelio Brewery Corp.—Directorate Increased— 

The Board of Directors was on Jan. 9 increased from 7 to 11 members. 
The new directors are: James Tremaine, Addison Vars, H. O. King and 
William Swayne.—V. 149, p. 3715. 


Fidelity Fund, Inc.—Asset Value— 

The company reports net assets as of Dec. 31, 1939, were $3,953,273, 
omen to $19.29 per share on 204,939 shares of capital stock, com 
th $3,781,197 = $21.15 per share on 178,780 shares on Dec. 31, 1938. 


—V. 149, p. 417 

Fisk Rubber Corp.— Seeks to Enjoin Sale— 

Two holders of stock of th eee of Chicopee, Mass. filed Jan. 18° 
a suit in United States District Court at Boston, seeking a temporary in- 
junction to restrain the directors from selling the company’s assets to the 
United States Rubber Co. Federal Judge Francis J. . Ford ordered the 
corporation to show cause on Jan. 29 why an injunction should not be 
issued 


Opposition Seeks Prozries— 
stockholders’ protective committee headed by Whitfield Reid, is seek- 
ing additional proxies to be voted against the dissolution of the company 
at the meeting to be held in Wilmington, Del., Jan. 19 in order to preventa 
consummation of the sale to the U. 8. Rubber Co. under the terms voted 


Dec. 29, 1939. The committee is urging an immediate payment of a sub- 
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stantial dividend from the earnings of Fisk Rubber Co. for the first 10 
months of 1939. 


Company Says Sale to U. 8. Rubber Is Final— 

Replying to a protest by a minority stockholders’ committee it the 
sale of the company to U. 8. Rubber Co. for approximately $11, ,000, the 
Fisk company Jan. 15 declared the contract to sell was unconditional and, 
having been ratified by Fisk stockholders, ‘it is considered very unlikely 
that negotiations could be reopened or that any better price could be 
obtained."’"—V. 150, p. 277. 


Follansbee Brothers—New President— 

W. T. Bronscombe will become President of this reorganized company, 
according to an announcement made on Jan. 9 in Pittsburgh. 
The new board of directors includes: Frank P. Brooks, who will be 
Chairman; George T. Ladd, Lloyd W. Smith, Lausen Stone, John H. 
McCoy. and Marcus and John Follansbee. 


Saergerioniion— f nizati f th h 
to the changes in the plan of reorganization of the company, the 
Uniform ‘Practice Committee of the National Association of Securities Deal- 
ers, Inc., District No. 13, announces the following ruling: 

“Transactions made on a ‘when, as and if issued’ basis in Follansbee 
Bros. Co. first mortgage 5% 15-year bonds, 5% preferred stock ($100 par) 
and common stock ($10 par), under plan of reorganization dated July 20, 
1937, as amended, shall be canceled. 

“The foregoing does not include transactions made on a ‘when, as and 
if issued’ basis in securities proposed to be issued under the plan of reor- 
ganization confirmed by the U. 8. District Court of the Western District 
of Pennsylvania on Jan. 6, 1940.’-—V. 150, p. 277. 


Ford Motor Co.,—Court Rejects Appeal in Texas Case— 


‘The U. 8S. Supreme Court rejected Jan. 15 the company’s plea that the 
tribunal reconsider its recent decision upholding constitutionality of a Texas 
franchise tax on out-of-State corporations doing business in Texas. 

Ford attorneys originally challenged the levy as discriminatory. After the 
Court upheld it, attorneys sought reconsideration, charging that the de- 
cision enunciated a ‘‘new principle of constitutional law at war with what has 
heretofore been considered well settled.’’ 

Gaius G. Gannon, Ford attorney, presented the company’s appeal for 
reconsideration. He asserted that the Court has gone ‘“‘far afield.’’ He 
termed the statute which the Court upheld “‘‘irrational, arbitrary and capri- 
cious,’’ ‘‘fantastic’’ and ‘‘without appeal to the intelligence.’ 

The decision was presented Dec. 11, last. Justice Stanley F. Reed wrote 
the opinion in which six other justices concurred. Justice James C. McRey- 
nolds was the only dissenter.—V. 150, p. 128. 


Franklin Fire Insurance Co.—£zira Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a semi-annual dividend of 50 cents per share on the common stock, 
par $5, both payable Feb. 1 to holders of record Jan. 20. Extra dividends 
of 10 cents and regular quarterly dividends of 25 cents per share were paid 
on dats: 1 last, and in each of the eleven preceding quarters.—V. 149, 
Pp. 2512. 


Froedtert Grain & Malting Co., Inc.—Earnings— 

5 Months Ended Dec. 31— 1939 1938 
Net profit after all charges... ...........-.-.--- $759,728 $355,866 
—vV. 149, p. 4174. 


(Theodore) Gary & Co.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the $1.60 cumulative first preferred stock, payable 
Jan. 19 to holders of record Jan. 5. Like amount was paid on Oct. 9, July 15 
and on Jan. 18, 1939.—V. 149, p. 2366. 


General Capital Corp.—arnings— 











Calendar Years— 1939 1938 1937 1936 
Int. and divs. received... $178,436 $131,547 x*$258,846 $242,864 
Taxes and expenses - - - - 30,525 29,145 _ 40,602 41,736 

Net oper. income... $147,911 $102,402 $218,244 $201,128 
Net lossonsaleofinv... -.---- 112,587 79,020 880 
Prov. for Fed. tax on 

SAUER iu handéimin 3,577 2,662 y11,851 175 

z Net profit for period $144,434 loss$12,847 $127,373 $200,072 


x Cash dividends and value at date of receipt of stocks received as tax- 
able dividends. Inc.udes undistributed profits tax. z Before gains or 
losses realized and unrealized securities. 

Balance Sheet Dec. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
CRE si aeccdenence $160,879 $281,086|Accts. payable & 
Accts. receivable - i sates accrued liabs_.. $15,938 $13,224 
Invest. at cost....b3,549,876 3,843,916| Capital stock... _- ©2,134,457 2,477,758 
Int. accrued rec... -...... 438|d Capital surplus. 1,592,893 1,646,438 
Cash divs. receiv'le 15,488 11,981 

> $3,743,288 $4,137,421 Res accncese $3,743,288 $4,137,421 


b The marketable securities at Dec. 31, 1939 are carried on the corpora- 
tion’s books at cost, $4,758,028. ec Represented by 128,464 no par shares 
including 7,295 shares held in treasury and 548 shares sold but unissued. 
d Surplus—Excess of assets, based upon marketable securities at quoted 
market value, over liabilities and capital.—V. 149, p. 4029. 


General Motors Corp.—FTC Moves to Curb Ads— 

The corporation and the General Motors Sales Corp. were accused of 
‘false and misleading”’’ practices in advertisi in a brief filed with the 
Federal Trade Commission Jan. 11 but its trial attorney, James M. Ham- 
mond, who also complained that these companies had been singled out for 
censure of sales methods hitherto common in the automotive industry. 

The chief complaint was against featuring the price of the manufacturers’ 
cheapest car immediately adjacent to an illustration of one of the most 
expensive models. Analysis of the General Motors advertisements and price 
lists showed that over a 4-year period they charged the public ‘‘apprroxi- 
mately a billion dollars over and above the prices featured in their adver- 
tisements,’’ the brief said. 

The Trade Commission, ‘in the public interest and in due fairness to 
other automobile manufacturers,’’ and in order to offset ‘‘the gradual ex- 
tinction of competition in this industry,’’ sought to — all ‘‘the false and 
misleading practices herein disclosed.’’ and require the General Motors 
organizations to set out in all their price advertising the true retail price, as 
of a given point, of all cars illustrated or described in their advertisements. 
The ef also asked that Federal taxes be included in the price to avoid 
concealment of that charge.—V. 150, Pp. 278. 


General Public Service Corp.—Larnings— 











Calendar Years— 1939 1938 1937 1936 
Cash dive. en stocks.... d$197,071 $123,097 6b$294,669 a$299,774 
Interest on bonds- --. -~- 31,51 50,970 58,277 81,857 
Rev. fr. option contracts 26,953 4,950 15,525 

Total income....---- $255,538 $179,017 $354,746 $397,156 
Salaries & admin. exps--. 36,614 35,893 5,837 9,234 
Other expenses - - _-.- - 32,365 29,520 33 .046 29,156 
Taxes (other than Fed's) 16,225 6,257 7,378 10,731 

a $170,333 $107,347 $278,485 $318,035 
~~. on debs. & Fed. ond 

tat taxes able 
under deb. indenture. 171,193 271,130 += 272,070 += 272,433 
a) ee ee $860 $163,782 prof$6,414 prof$45,602 


a Stock dividends as and when received are not treated as income; the 
effect of such stock dividends on the corporation's books is solely to re- 
duce proportionately the book value per share of all the stock owned in 
the company in question 

b Prior to Dec. 31, 1937 the corporation's practice was to treat dividends 
on stocks owned as income only when received; at that date the dividends 
declared but not yet coilected, aggregating $23,438 (corresponding amount 
at Dec. 31, 1936, was $33,515), were credited to earned surplus. After 
Dec. 31, 1937 dividends wili be included in income as at the dates the right 
to receive them accrue. 
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c Since Jan. 1, 1938 dividends on stocks owned have been included in 

income on the dates the right to receive them accrue, instead of on dates 

received, which was the former practice. If the present practice had been 

ro siect during the year 1927, dividends on stocks would have been 
Ps) . 

d Includes $8 ,365 receivedin stocks (other than those on which the divi- 
dends were declared), computed at the average market prices of the stocks 
on dates received in accordance with Federal income tax requirements. 
a stocks were sold for approximateiy the same amount included in 
ncome. 

Surplus Statement as of Dec. 31 














1939 1938 1937 1936 
Surplus (earned): 
Income surplus—Bal. 
at begin. of year___ def$16,585 $147,198 $117,346 $71,744 
Net loss (as above) - 860 163,752 prof6,414 prof45,602 
pe ee obey re ees 
ee eee $def17,444 def$16,585 $147,198 $117,346 
Security profit surplus: é 
Bal. at begin. of year - 192,454 1,055,997 1,143 ,966 490 ,902 
a Net profit on sale of 
ars 21,533 1loss861,496 390,408 1,027,514 
Exps.ondebs.called- -.-.-.-- Jean. :" aa 1,000 
pref. stock dividend. - atnineg  aeuawe 473 565 369,600 
DOA EEEncss. ..weveem., .1eemate 4,813 3,850 
NE ci ois or mii ene $213 ,987 $192,454 $1,055,996 $1,143,966 
Surplus (earned) at end a 
CRE 196 ,542 175,869 1,203,194 1,261,312 


a Profits or losses on securities sold were determined on the basis of the 
average book values. The book values were the written-down values 
established Dec. 31, 1931 and subsequent costs. 

b See footnotes (b) and (c) under income statement. 

Note—The unrealized net depreciation of investments at Dec. 31, 1959, 
based on market value as | nal investment list, was $307,995 more than 
that shown at Dec. 31, 1938. 

Comparative Balance Sheet Dec. 31 








Assets— 1939 1938 TAabilttues— 1939 1938 
Common stocks . .$4,465,821 $4,242,028 | Accounts payable. $8,092 $69,094 
Preferred stocks... 334,938 726 ,649 | Pref. divs. payable 33,769 33,769 
PE sccsattbade 264,222 901,527 | Taxes accrued --___ 4,834 4,429 
NS pea he 306,783 1,160,436) Unadjusted credits ee ea 
Special deposits _ . . + at + Convertible debs.: 

Accts. receivable __ 2,342 15,000 5% ser. due 1953 2,369,000 2,269,000 
Divs. receivable - -| 18,279/ 10,867 54%% ser.due’39 =_._ 1,631,000 
Accrd. int. receiv - ; t 16,061} a Preferred stock. 2,084,143 2,084,143 
Office equipment . as . ese «¢ Common stock... 669,886 669,886 
Capital surplus - _. 35,378 35,378 

Earned surplus... 196,542 175,869 

Total....-.-...$5,403,231 $7,072,568 WE vice caer $5,403,331 $7,072,568 





a Represented by 22,320 shares $6 dividend pref. and 210 shares $5.50 
dividend pref. of no par value (entitled to $110 per share upon redemption 
or voluntary liquidation or $100 per share upon involuntary liquidation, 
plus accrued dividends). ‘Total pref. stock authorized, 47.610 shares, of 
which 23,690 shares of $5.50 pref. are reserved for conversion of 5% de- 
bentures. Junior pref. stock authorized, 10,000 shares of no par value, 
of which no shares have been issued. 

c Represented by 669,586 shares of no par value.—V. 149, p. 2368. 


General Telephone Corp.—Proposed Financing Plan 

A special meeting of stockholders will be held Feb. 20 to consider and 
act upon the following = 

(1) To authorize the incurring of indebtedness in an aggregate amount 
not in excess of $3,675,650 to finance the redemption of all outstanding 
shares of the $3 convertible preferred stock of the corporation. 

(2) Subject to the adoption of the above proposal, and after all of the 
outstanding shares of $3 convertible preferred stock shall have been called 
for redemption, to authorize the following changes and matters: 

( (a) = elimination of the 73,513 shares of $3 convertible preferred stock 

no par); 

(b) The reduction of the capital of the corporation by $3,675,650 (the 
amount of capital, at $50 per share, represented by the 73,513 such shares 
so called for redemption) to an amount equal to $20 per share (the par value 
thereof) for each of the outstanding shares of common stock; 

(c) The change of the 26,487 authorized but unissued shares of the $3 
convertible preferred stock into an equal number of shares of a new class of 
preferred stock; 

2 The Ly ye of $33 .518 eee -< po ne | class of preferred 
8 so t e number of author shares of such new f 
preferred stock will be 250,000; —? 

(e) The authorization of 900,000 additional shares of common stock so 
that + Ae number of authorized shares of common stock will be 


(f) The classifying and reclassifying of the stock of the corporation into 
such new class of preferred stock and into common stock, with the designa- 
tions, preferences, pervianes and voting powers of each such class, and of 
the first series of the new class of preferred stock, and the restrictions or 
qualifications thereof. 

It is proposes at the special meeting to authorize the incurring of tem- 
porar debtedness in an amount not in excess of $3,675,650 to finance the 
redemption of the $3 convertible preferred st in connection with the 
ane refinancing. After all of the outstanding shares of $3 convertible 
preferred stock have been called for redemption, and deposit of the redem 
tion price therefor made, it is proposed to authorize the elimination of the 
73,513 shares of $3 convertible preferred stock and the reduction of the 
capital of the corporation by $3,675,650 (the amount of capital at $50 per 
share represented by the 73,513 such shares so called for redemption) to 
an amount equal to $20 per share (the par value thereof) for each of the 
outstanding shares of common stock. It is also proposed at such meetin 
to vote the authorization of 223 513 shares of a new class of preferred stoc 
and to authorize the change of 26,487 shares of authorized but unissued old 
$3 convertible preferred stock into an equal number of shares of the new 

of preferred stock so that the total authorized number of shares of new 
preferred stock will be 250,000. It is also proposed to vote the authoriza- 
tion of 900,000 additional shares of common stock so that the total author- 
ized number of shares of common stock will be 2,000,000, and to authorize 
the reclassification of the shares of the corporation so that the total number 
of shares which the corporation shall thereafter have shall be 2,250,000, 
divided into 250,000 shares of new preferred stock, issuable in series, and 
2,000,000 shares, of the par value of $20 each, of common stock. ’ 

In connection with the foregoing, it is proposed to authorize the creation 
of an initial series of new preferred stock, to consist of 135,000 shares. The 
380 aoe stock may be either without par value or of a par value of 

r e. 
Purpose of Proposed Changes 

The purpose of the action proposed to be taken at the stockholders’ meet 
ing is to permit the corporation. by the issue and sale by the corporation to 
underwriters for cash, when market conditions are favorable for such sale 
in the judgment of the board of directors, of 135,000 shares of the first series 
of a new class of preferred stock of the corporation to be established pur- 
suant to authority to be nted at said meeting, to carry out a plan of 
refinancing whereby the 73,513 shares of the corporation’s $3 convertible 

erred stock would be called for redemption and eliminated as an author- 
ined, clings ot — Lot 4 corpecotien, and the 32,244 shares of $6 ay 
eneral Telephone dd Corp. now outstan 
=] ae or wo nye  E retired. — _— 

e redemption price of the $3 convertible preferred stock is $50 share 
and of the preferred stock of General Telephone Allied Corp. ie $106.50 
per share, in each case plus an amount equal to dividends accrued to the 
redemption date. Of the $6 preferred stock of General Telephone Allied 
Corp., 8,193 shares are owned by General Telephone Corp. 

e retirement of the $6 preferred stock of General Telephone Allied 
Corp. will enable the Allied corporation to commence paying dividends on 
its common stock, all of which is owned by this corporation. The Allied 
corporation is prohibited by its charter from paying any dividends on its 
common s while any of its $6 preferred stock is outstanding. For this 
reason, the only purpose for which the excess of the Allied corporation's 
income over its preferred stock dividend requirements can be used is to 

urchase or redeem its $6 preferred stock outstanding, and, while such net 
Boome enhances the value of the common stock equity in the Allied cor- 
poration owned by this corporation, it is not possible for this corporation 
actually to realize any of this net income by way of dividends from the Allied 
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corporation. Because of the inter-corporate relationship between the Allied 
corporation and General Telephone Corp., it has been the practice to exclude 
the financial statements of the Allied corporation from the consolidated 
statements of General Telephone Corp. and subsidiary companies. The 
retirement of the $6 preferred stock of the Allied corporation will permit 
the inclusion of the Allied corporation in the consolidated statements. 

The effect of the above pro financing plan on the income account 
of General Telephone Corp. and on the consolidated income account of 
General Telephone Corp. and subsidiary companies is set forth in the fol- 
lowing brief summaries: 


Condensed Income Statement Year Ended Sept. 30, 1939 (General Telep. Corp.) 
(x) Before (y) After 
Income—Dividends and interest from subsidiary A i 
companies consolidated $1,357,883 a$1,589,783 
Dividends on preferred stock of General Tele- 

















phone Allied Corp., a sub. not consolidated _ _ - 40,666 Pt 
CR iv nin cn ccmasadsentecadsbenaceccen 22,716 22.716 
Pe ks dic hddoeneaseed ose bbeecna ae $1,421,265 $1,612,499 
Operating expenses and general taxes____..__---- 178,750 178,750 
Dee Se CE, cccednkctubesuneévsroaeed 52,884 55,267 
7 ol ee ee, Pe $1,189,630 $1,378,481 
Annual! dividends on preferred stock __--__-._---- 220,539 337 500 





Balance applicable to common stock_-_____----- $969,091 $1,040,981 
b Number of shares of common stock outstanding -_ 698 650 698 ,650 
Balance applicable to each share____......------ $1.38 $1.48 

a Assuming payment by General Telephone Allied Corp. of all of its net 
income to General Telephone Corp. in the form of common dividends. 

b Of which 82,175 shares are owned by General Telephone Allied Corp., 
a subsidiary (in which, after the retirement of its $6 preferred stock, there 
will be no public interest) and 13,836 shares are owned by United Telephone 
Co., a subsidiary. 

x Before giving effect to proposed financing. 

y After giving effect to proposed financing. 


Condensed Consolidated Income Statement, Year Ended Sept. 30, 1939 
(Corporation and Subsidiaries) 
(x) Before (y) After 


ORI DEI oo vinnntints wos nenccsnde saree $18,019,975 $18,019,975 














Operating expenses and taxes_--.....----------- 13,588,903 13,591,287 
Net operating income---_........-.---- robe <tbe $4,431,071 $4,428,688 
Oe ne a ee 60,976 20,310 
i Pr +. beheaded athenhobnee $4,492,048 $4,448,998 
a Interest and other deductions__......-...----- 2,911,358 2,679,458 
Te SO gt Den etunn’ Gnd edges ome $1,580,689 $1,769,540 
Annual divs. on pref. stock of Gen. Telep. Corp- - - 220,539 337 .500 
Balance applicable to common stock of General 
tt Ch... debian Sbeds cae eoee ae 360,150 $1,432,040 
b Common shares outstanding. ___.......-.----- 684.814 c6h02 639 
Balance applicable to each share____........-.--. $1.98 $2.37 


a Including dividends on preferred stocks and minority interests in current 
earnings of subsidiary companies. b Excluding stock in treasury and stock 
owned by subsidiaries. c The decrease of 82,175 shares reflects the elimi- 
nation (in consolidation) of the shares owned by General Telephone Allied 
Corp., which will become a consolidated subsidiary upon retirement of its 
$6 preferred stock outstanding. ; 

x Before giving effect to proposed financing. 

After giving effect to proposed financing. 

he price at which the initial series of the new preferred stock, consisting 
of 135, shares, is to be sold by the corporation will be determined by the 
board of directors. It is anticipated that such price will be not 1ess than 
$48 per share, plus an amount equal to accrued dividends. If requisite 
authority is obtained at the stockholders’ meeting and if a commitment of 
underwriters to purchase the shares of the initial series of the new preferred 
stock upon satisfactory terms shall have become firm, the corporation i 
to borrow temporarily, in anticipation of the receipt of the purchase 
rice for the shares of such initial series, a sum not in excess of $3,675,650. 
t is contemplated that the amount so borrowed (together to any extent 
necessary with treasury funds) will be immediately applied to the redemption 
of the outstanding 73,513 shares of the $3 convertible preferred stock of the 
corporation, and that from the proceeds of the sale of the shares of such 
first series (and, to any extent necessary, from treasury funds) this corpora- 
tion will repay such temporary borrowings and will furnish General Tele- 
phone Allied Corp. the funds necessary to enable it to effect the redemption 

of the shares of its $6 preferred stock then outstanding. 

Funds received by this corporation from the sale of the 135,000 shares 
of the initial series of its new preferred stock which are not required in con- 
nection with such proposed redemptions will be added to the general funds 
of the corporation. 

The purpose of the proposed authorization of shares of new preferred stock 
in addition to the 135,000 shares of the first series thereof (which is to be 
sold to underwriters) is to enable the corporation, acting through its board 
of directors without further authority from the stockholders and without 
the expense incident to obtaining such authorization, to sell from time to 
time when it may seem to the best interests of the corporation to do so, 
additional shares of preferred stock, within the limits permitted by the pro- 
posed changes. 

The purpose of the pro d authorization of the additional shares of 
common stock is to enabie the corporation to have authorized, and not other- 
wise reserved, sufficient shares of common stock to meet the conversion 
privilege on th? first series of the new preferred stock and on any subsequent 
series of the new preferred stock which may have a conversion privilege, 
together with a substantial margin of authorized but unissved shares of 
such common stock which may be issued for other corporate purposes with- 
out further authority from the stockholders. 

The corporation is negotiating for the underwriting of the entire initial 
series of the preferred stock with Bonbright & Co., Inc., Paine, Webber & 
Co. and Mitchum, Tully & Co.—V. 150, p. 278. 


Georgia & Florida RR.—Larnings— 
Earnings for the Week Ended Jan. 7 
1940 1939 Increase 
Operating revenues (est.).....----- $19,200 $17,300 $1,900 
—V. 150, p. 278 


Gibraltar Fire & Marine Insurance Co.—Q£ztra Div.— 

Directors have declared an extra dividend of 20 cents per share in ad- 
dition to the r lar semi-annual dividend of 50 cents per share on the 
common stock, both payable March 1 to holders of record Feb. 15. Like 
amounts were paid on Sept. 1 and March 1, 1939, and on Sept. 1 and 
March 1, 1938.—V. 149, p. 261. 


Glidden Co. (& Subs.)—Zarnings— 


Consolidated Income Account Years Ended Oct. 31 








1939 1938 1937 1936 
ae $47 824.047 $44,049,623 $54,052,233 $44,580,959 
b Operating profit - - --- 3,692,798 1,003,560 3,628,703 4,240,922 
ES See 351,149 118,439 48,971 138,718 
Depreciation. ._....-- 804,517 698,148 7 6735 542,735 
Federal income taxes - - - 433,742 15,408 429,204 474,000 
TE Pn andandenias ~~ ial an <  eehese .. -paosumb 
Special charges. -.--- Bee thbbeaset ~.“sdiees Gheacce 

BRR i cin cinocns $1,853,549 $205,597 $2,542,793 $3,085,469 
po Ne ae eee 341,250 
Convertible pref. divs- - 449,887 449,887 449,920 112,505 
Common dividends.....  =§------ 99.897 2,080,126 1,576,924 

Balance, surplus--_--- $1,403,662 def$644,187 $12,747 $1,054,790 
Shs. com. out. (no par) - 825,421 829.989 799,701 860 ,000 
Earnings per share ----- $1.70 Nil $2.62 $3.29 


a Credit arising from excess provision for Federal, Dominion and State 
taxes on income in prior i+. b Includes other income (net) of $390,996 
in 1939, $217,918 in 1938, ; 


$447 ,277 in 1937, $149,890 in 1936. 
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Condensed Consolidated Balance Sheet Oct. 31 
1939 1938 1939 1938 

Assets— $ x Ltabilittes— $ $ 
a oe 3,721,585 1,467,297| Notes payable._... 500,000 ---.--- 
Accts., notes & Accounts payable, 

ceptances.rec’le. 4,680,667 3,962,734| trade, &e_---_- 1,433,179 1,306,687 
Inventories - _ - -- - 9,779,601 11,449,791 | Accrued liabilities 
Miscell. current ac- taxes. int., &c.. 802,245 349,179 

Ds ocnens 327,121 165,663 | Bank loans. --_-_-_.-. 1,750,000 750,000 
Invests. in sub Serial loans - - - ..- 2,000,000 3,750,000 

affiliated cos... 1,789,460 1,770,217! Reserves... - 267,885 67,886 
Cash surr. value 4%% conv. pret 

life insurance... 464,197 432,043 FR 9,997,000 9,997,000 
Miscell. notes and x Common stock... 4,180,655 4,180,655 

accounts, a 163,957 153,930 | Capital surplus... 8,374,037 8,374,605 
Property, plant & Profit and loss sur- 

equipment (net) 14,614,223 14,232,965) plus......_.... 7,078,945 5,675,283 
Intangibles. — ..-- 85,217 92,871|y Treasury com 
Deferred assets - 548,960 558,504 mon stock - - - -- _ Dr208, 958 Dri65,279 

ey ee: 36,174,988 34,286,015| Total... ..-..36,174,988 34,286,015 





x Represented by 835,591 (mo par) shares. y 10,170 (5,602 in 1938) 
shares.—V. 149, p. 3557. 

Goldblatt Brothers, Inc.—New Official— 

Company announced on Jan. 15 that Frank M. tome yaad would join it as 
Vice-President and chief executive officer on March 1. Mr. Folsom 
formerly was Vice-President and director of Mont, —7 Ward & Co. His 
resignation from those positions was announced on —V. 149, p. 3409. 


(H. W.) Gossard Co. (& Subs.)—Farnings— 

















12 Months Ended Nov. 30— 1939 1938 1937 
Gross profit from sales____.__-.---- $1,997,835 $1,840,635 $1,900,735 
Selling, adv. & adminis. expenses, 

incl. discounts on sales__.--....-- 1,495,115 1,440,066 1,489,315 

Operating profit ..............-.. $502,719 $400,569 $411,421 
Inc. credits (disct. on purchases, int. 

earned, profit on foreign exchange 

and miscellaneous) -...........-- 86,131 76,939 91,816 

SNE oo db css aceseceuo $588,850 $477 ,508 $503 ,237 
Inc. charges (prov. for uncoll. accts., 

adjt. in values of securs. & miscell. ) 9,748 i} 357 14,377 
ES kidd a ccitlnd aire pike mm bainia we 1,07 2,06 2,991 
TP. «Hitewse 6o= eee neue 48,079 44 "868 43 ,958 
Unemployment insur. and old age 

GED CN 6c nm abrhscnese chess 50 336 44,231 31,184 
Printing, auditing and legal expense 

in connection with listing and reg- 

istration of the compan’s stock_... -.---- --.---- 6,725 
Prov. for income taxes on current earn 88,021 57,745 65,007 

Net profit for period__........--- $391, $317,241 $338 ,996 
See EN kk On tw ase ncbeanens 271 ie 271,014 271,014 

Consolidated Balance Sheet Nov. 30 

Assets— 1939 1938 Liabtlittes— 1939 1938 
Cash on hand and Accts. pay.—trade $19,163 $10,600 

0 Eee $310.729 $435,078) Accr. wages, com- 

x Accts.rec.—trade 632,019 599,357 missions, taxes 
Inventories - . - ..-. 924,842 678,060 int. and expenses 97,870 83,590 
Cash surr. value— Accrued Fed. and 

life insurance - - - 80,194 74,572 foreign inc. taxes 88,562 57,686 
Misc. assets notes Res.—for fluctua- 

accts. & int. rec 12,086 11,726 tion in foreign 
Prepaid value and Se cwcds:. sepaee 6,918 

deferred charges 56,939 59,229 | z Common stock... 1,152,990 1,152,990 
Investments -..-.-. 89,895 106,592 |a Treas. stock at 
y Fixed assets._... 558,546 561,898 Op Dri10,095 Dr110,094 
Trademarks. ----- 5,239 5,214, Paid-in surplus... 1,226,381 1,226,381 

Earned surplus... 195,617 103,656 
TH . wccussed $2,670,488 $2,531,727! Total_....-.-.-. $2,670,488 $2,531,727 





x After reserves for losses, trade discounts, returns and advertising al- 
lowances of $95,600 in 1939 and $92,605 in 1938. y After reserves for 
depreciation of $461,099 in 1939 and $413,404 in 1938. z Represented by 
230,598 no par shares. a Represented by 13,787 shares.—V. 149, p. 2688 


Gotham Silk Hosiery Co., ine.—Offr rcrval Resigns— 

F. J. Moeckel, Vice-President and director of the company, has resigned. 
In addition to being assistant to the President, Mr. Moecke] was in charge 
of sales promotion, mail order division and advertising.—V. 149, p. 729. 


Grand Union Co.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 278. 


Greif Bros. Cooperage Corp. (& Subs.)—Larnings— 


Years End. Oct. 31— 1939 1938 1937 1936 
Mfg. profit after deduct. 

material used, labor, ; 

mfg. exp. & depletion, $1,643,056 $1,076,002 $1,680,350 $1,401,114 
Other income - - - - - - - - - 112,379 91,038 103 ,907 28,428 





$1,755,435 $1,167,040 $1,784,257 $1,429,542 
Depreciation - - - - ------ 250,729 263.404 220,197 169,233 
563 ,625 641,402 554 








Sell., gen. & admin. exps 659,557 62 1,4 J 
Interest expense - - - - - - 19,328 7,644 SS reed 
Misc. deductions (net) - - y56,135 «94,616 nth, © + _ghenid 
Prov. for est. Fed. tax_-_ 147,658 5,451 151,579 103,000 
Surtax on undist. profits -__.__- ,290 ee”... wenmee 
ieee eee: ee eee. siete. . | beebes ~~ «sano 393 
Net profit.......--... $622,028 $169,010 $674,830 $602,376 
Divs. on class A stock _-- 204,800 128,000 364,800 112,000 
Balance, surplus - - -_- $417,228 $41,010 $310,030 $490,375 


x Consists of $52,746 provision for doubtful notes and accounts, less 
recoveries, $12,000 settlement of lawsuit, $11,991 provision for contingencies 
(see amount charged to reserve during the year for prior year's Federal 
taxes), $9,991 provision of special reserve for timber tract and $7,889 

llaneous deductions. 
y Consists of $17,541 provision for doubtful accounts, less recoveries, 
$33, 919 provision to reduce net current assets in Canada to rate of exchange 
in effect at Oct. 31, 1939, and miscellaneous deductions of $5,675. 


Consolidated Balance Sheet Oct. 31 








Assets— 1939 1938 | Ltabilittes— 1939 1938 
L’d, bidgs., nag ~ . | Notes payable.... -..... 500,000 
and equip Accounts ——, $384,349 173,441 
less Sa +t ‘si, 222,950 $1, a 012) Accrued tax 
Timber properties. 522,681 9,764 a. on 54,442 52,104 
0 ETS een 259,924 rr 942 | Provision for Fed., 
Marketable securs. 143,173 143,113 Dominion, 
Customers’ notes & State taxes.__.. 146,350 68,991 
ace’ts receivable 1,071,109 808,616} Acc’t pay. to an 
Inventories - - . .-- 2,478,426 2,339,080; unconsol. sub... --_-.-.-- 16,175 
Miscell. notes and Long-term debt... 300,000 500,000 
ace’ts receivable 90,715 126,515| Reserve for con 
Officers, employees tingencies, &c.. 447,822 403,329 
& mise. notes & x Capital stock... 2,491,113 2,491,113 
acc’ts receivable 22,330 19,504 | Profit and loss_.._. 2,299,408 1,882,181 
Cash surrender val 
life insurance... 36.842 33,339 
a ik wa 
bonds, &e__.--.. 21,911 21,911 
Invest. (affil. cos.) 224,966 249,153 
_ 1 1 
Deferred charges. . 28,457 43,383 
Wi cre candad $6,123.485 $6,087,333 ee $6,123,485 $6,087,358 





x Company has outstanding 64,000 shares of class A cum. com. stock and 
54,000 shares of class B com. stock; both of no par value.—V. 149, p. 4030 
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Graham-Paige Motor Car 
W. L. Eaton - +} 
the Pacific Coas 





years a distributor of Dod 
as heen elected lected a director and 


435 





Co.—New Director— 
and Hudson cars on 
urer of 


tary- 
this i goa RA = Hicks. Graham Treasurer, has been elected a Vice- 


President p. 128. 
Group Corp.—Earnings— 








Years End. Dec. 31— 1939 1938 
CG PRR dk . cos dbtnnedcnsiahvedtiviesa $424, $406 ,998 
RR a eee 82,440 82,834 
eR RS yA et a i Sa 48,731 47,676 
Federal, State and local taxes__......-.----.----- 77,496 67,117 

Net operating income_--_-__-.---------------- $216,302 $209,370 
De Ec oc naceannksasinieienun 69,777 70,877 
Ce PE, .<anchckaukésndaceasomeabetaeaase oc ° ee 59 
Miscellaneous Charges..........<<scccenvnnss one 656 

Sr ae eae ae db eels $145,869 $137,751 
Charges to reduction surpius.-._---.-.--------.-- ,001 3 
Preserved GivicienGs PONG. nono canon ndkdenedne na 137,670 129,762 


Balance Sheet Dec. 31 





Assets— 1939 1938 
Cash and due from 

banks......... $185,951 $56,925 
Stocks and bonds_ 3,810,696 3,851,749 
Warrants (munic.) 75 75 
Benef.int.intrusts 180,737 190,880 
Loans & discounts 156,182 152,862 
Leasehold_-_____.-. 44,444 44,444 
Real est. & bldgs__ 3,336,481 3,340,922 
Furn. & fixtures - - 7,146 7,202 
Sinking fd. trustee 114 114 
Tenants changes__ 4,058 4,941 
Deferred assets - -- 2,047 2,2 
Other assets__--.-_- 11,721 74,691 

Total. .....-..$7,739,651 $7,727,070 





TAabilities— 1939 
a Stated capital__.$4,000,000 a 000-000 
Reduction surplus 1,280,100 1,295,897 
Earned surplus... 550,830 542,884 
Bonds outstanding 1,262, = 1,282,000 
Discount unearned 855 
Rentals rec. un- 

earned .....-.-- 5,456 5,782 
Res. (int., taxes, 

deprec., &c.)... 640,043 596,942 
Other liabilities _ _- 399 2,711 

Weis wasndad $7,739,651 $7,727,070 





a Issued shares; 34,376 (34,597 in 1938) shares of 6% preferred stock(par 
$100) and 35,000 common shares, no par.—V. 149, p. 4030. 


Gulf States Utilities Co.—Farnings— 


Period End. Nov. 30— 1eees ban” eank 


1939—12 Mos.—b1938 











Operating revenues__.. $863,550 885,297 $10,296,511 $10,744,629 
Operation__.......___- 283; 389.701 3,181,081 4,471,970 
aintenance__________ 50,768 39,033 55,441 519,430 
a ata atea a69 ‘866 07,500 1, iis 844 1,183,805 
Net oper. revenues... $459,437 $349,062 $5,441,194 $4,569,424 
Non-oper. income (net). Dr4/891 Dr3.738 9:558  Dr32'382 
Ra $454,545 $345,324 $5,450,752 $4,537,042 
Interest and amortization 108,435 118,181 1,444,980 1,274,385 
ES a A $346,110 $227,143 $4, 005,772 $3,262,657 


Appropriations for retirement reserve 


poate dividend requirements - - - - 


Balance for common stock and surplus-------- 


1,371,507 1,199,868 
$2,634,265 $2,062,789 
584 ,968 602,583 








$2,049,297 $1,460,206 


a Federal income taxes for the taxable year 1939 are caheeaelally reduced 


as a result of the redemption of series 


C bonds on July 31, 1939. 


b Includes operations for the entire period of systems ‘acquired Aug. 25, 


1938.—V. 150, Pp. 279. 


Hancock Oil Co. of California—Fzira Dividend— 
Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the class A and 


class B stocks, all payable March 
amounts were paid on Dec. 1 and on 


1 to holders of record Feb. 


15. Like 
Sept. 1 last.—V. 149, p. 2690. 


Hart-Carter Co. (& Subs.)—Larnings— 








Years End. Nov. 30— 1939 1938 1937 1936 
Gross profits on sales... $517,410 $670,674 $545, 683 $619,233 
Royalties received - - - - 21,27 25,775 4,567 46,303 
Other income. ---- ~~~ O91 17,146 14° 911 23,425 

(0 ere $541,279 $713,595 $595,161 $688,961 
Selling, general & admin- 

istration, &c., expense 249,198 257.077 249,469 285,684 
Provision for U. 8. and 

Canadian inc. taxes_- 60,530 97,777 50.142 51,606 

Wes WON oo addcun 231,550 $358,741 $295,550 $351,672 
Preferred dividends - - -- 193,240 194,946 y 492,135 x762,810 
eer dividends ---_ ~~. 45,015 a  Ganecm, .. : mae 

3.50 per share ($344,494) pas out of consolidated paid-in surplus and 
$4. 2 per share ($41 314) paid out of consolidated earned surplus 


y pais. ,045 charged to paid-in surplus and $280,090 cneres 
surplus 


to earned 


Consolidated Balance Sheet Nov. 30, 1939 


Assets—Cash, 
serve), $203 928; inventories, $1, —. 

plant and equipment after reserv 
fom amortization) , $406,8 

Liabilities—Accounts payable, $40,1 
rolls, $35,875; provision for Federal, 
466; convertible pref. stock (no par 


shares, no par, at stated value of $5 pers ), $1,500, 
056; total, $2.7 “aT 610. 
Canadian balances 


$368,991; earned surplus, $220, 
Note—Current assets include 
Co. ($77,464) and current assets of 


$900,524; bonds owned, 


dese and Canadian’ 


$74, 441; receivables (after re- 
262; prepaid insurance &c., $17 182; 
$623,275; patents and patent rights 


abt caee taxes, “et oeaped on y- 
me ta 

), $482,575; common stock “300, 100 
500; paid-in surplus, 


90; total, $2, 711 610 


of Hart-Carter 
the Osnadiag subsidiary ($168,324) 


at the Nov. 30, 1939 rate of exchange.—V. 149, p. 3557. 
(Walter E.) Heller Co.—Notes & Stock Called— 


The City National Bank & Trust 


noon, March 16, receive bids for the sale to it of s 
due Oct. 1, 1946 to exhaust the sum of $27,307 at prices not ex 


and accrued interest. 


Co. of Ch icege will until 12 o'clock 
cient 10-year 4% notes, 


ig par 


a5 y- | will until 12 o’clock noon, March 16, receive tenders for 4 
sale to sufficient 7% cumul. pref. stock to exhaust the sum of $21,800 
at prices not exceeding $25 per share and accrued dividends.—V .149, p. 3717. 


Hilton-Davis Chemical Co.—Farnings— 


6 Months Ended Dec. 31— 


Net income after all charges - -------- 


arni per share on common stock _ 
148, p. 2125. 


1939 
secccconane $130,338 
$1.60 $0.33 


Home Insurance Co.—Fztra Dividend— 
Directors on Jan. 15 declared an extra dividend of 20 cents per share 


in addition to a semi-annual dividend 
stock, both payable Feb. 1 to holders 


of 60 cents per share on the common 
of record Jan. 15. Previously, com- 


pany paid an extra dividend of 10 cents per share and regular quarterly 


—— of 30 cents per share on Nov. Il, 


. 149, Dp. 2369. 


Aug. 1 and May 1, 1939.— 


Hood Rubber Co.—New President— 


C. Lawrence Muench has been elected President of this com 
Executive Vice-President, succeeds Art 


Mr. Muench, former! 


hall whose term of office as President 


ny. 
hur B. New- 


expired.—V. 141, p. 3380. 


Horn & Hardart Baking Co.—New Director— 


Frederick Fritsche was elected an 


directors at the annual meeting held Jan. 12. 
ected 


pany. Other directors were 


ee monaber of Ce heard of 
e is Secretary of the com- 
.—V. 150, p. 279. 


Hotel New Yorker Conpeol ew President— 


Frank L. Andrews was unanimous 


elected President, and a 


director of 
this corporation to succeed the late Halen Hitz, at a special meeting of the 


board of directors held Jan. 16.—V. 


135. Pp 1171. 














436 


Houston Electric Co.—Earnings— 


Period End. Dec. 31 1939—12 Mos.—1938 

















1939—3 Mos.—1938 

Operating revenues _-.--- $3862.010 $814,785 $3,232,767 $3,045,550 
5 i +300 390,321 1, +280 1,477 ,062 
Cin ene MC 

etirement accruals. -- 2,55 ° ’ ° 
i a ra 102,374 90,903 390,590 350,812 

Net oper. revenues... $138,249 $118,340 $436,649 ~° $445,148 
Interest on bonds_---- - 40,504 43 ,920 167 392 181,411 
Other interest, &c- 7,727 5,381 28,032 21,785 
Amort.of debt disc.& exp 727 1,464 4,093 6,500 

Net income.-.---_---- $89,290 $67 ,574 $237 132 $235,451 

Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— . $ Mabiltttes— x 7 
Prop.,pl’t & equip. 9,823,068 10,080,902 | Cap. stk .($100 par) 5,000,000 5,000,000 
| RE 416,265 318,927 | Bonds__._...---- 2.700, 00 2,907,:00 
Notes receivable. - 188 215| Equipment notes. 632,274 554,583 
Ace’ts receivable. _ 17,899 18,689 | Accounts payable. 92,299 105,618 
Mat’! & supplies. _ 115,894 101,783 | Taxes accrued _--_- 99,417 : 
Prepayments -- - -- 9,874 5,646 | Interest accrued _- 13,501 14,536 
Miscell. invest'ts. 5,464 6,022 | Miscell. liabil__-- 16,720 15,677 
Special deposits. - . 28 28 | Restirement res... 1,266,640 1,096,803 
Unamortized debt Operating reserves 103,570 92,582 

dise’t & exp_.-- 30,283 66,873 | Surplus._....-.-- 494,242 714,547 

J 10,418,964 10,599,087! Total........-- 10,418,964 10,599,087 
—V. 149, p. 2691. 


Hudson Motor Car Co.—Sales— 

Total retail sales of Hudson cars for the month of December amounted to 
9,033 units, representing an increase in the United States of 70% over 
December a year ago, it was reported on Jan. 12 by G. H. Pratt, General 
Sales Manager of the company. 

The greatest gain in the Hudson dealer a in 10 years was also 
reported by Mr. Pratt, who stated that 657 new dealers had been added 
since the introduction of the 1940 models, bringing the total dealer strength 


to 2,639.—V. 149, p. 4176. 


Hutchins Investing Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $7 cumulative pref. stock, no par value, payable Jan. 15 
to holders of record Jan. 4. his compares with 65 cents paid on Dec. 22 
last and dividends of $1 per share paid on Oct. 14 last and in preceding 
quarters.—V. 149, p. 4031. 


Huylers of Delaware, Inc.—No Opposition Offered to Plan 
No opposition to the plan of reorganization was presented at a hearing 
Jan. 16 before Referee Peter B. Olney Jr. The plan had already been 
approved by Federal Judge John C. Knox who will hold a hearing on final 
confirmation of the plan on Jan. 26 in conjunction with hearings on the 
plans for reorganization of Schulte Retail Stores Corp. and Schulco Co., Inc. 


—V. 149, p. 4176. ‘ 


Illinois Zinc Co.—Larnings— 
Earnings for 3 Months Ended Dec. 31, 1939 





Ct. acti inecedahepiaddatocectwnekqransaahhanrmeet $511,350 
Se ESS on bncacdedeenBdnendacssducosaetsecnssanénae 414, 
Gross margin _-- - - - CRAM DReEiRCe SRetaboeenss maple $97 ,283 
Selling and administration expenses. -_........-......----.------ 37,151 
n.d on ci hand nnewesibenmbnheneee nee mae LP 


Provision for Federal income tax. ..............---.-..---..-- 


de). eat aime ondne a gkdds alta dipe $15,991 
Condensed Balance Sheet Dec. 31, 1939 
Assets—Cash, $60,628; customers’ accounts receivable (less reserve for 
doubtful accounts of $5,958) , $121,227; sundry accounts receivable, $12,760; 
See. wb ,902; Py + gy ete oa ee —— in pat 
ue m subsidiary, ,629; err es, 4 ; ot ae 
and equipment, $643,707; patents, nominal value, 31: total, § 455,801. 
Liabilities—Notes payable, $281,000; accounts payable, $27,079; cus- 
tomers’ advance payments, $5,574; accruals, $38,837; long-term liabilities, 
$593,000; capital stock (95,140 shares no par), $95,140; paid in surplus. 
$369,180; earned surplus, $45,991; total, $1,455,801.—V. 149, p. 3718. 


Inland Steel Co.—Reduces Funded Debt— 

Company on Jan. 1, last, paid off $1,000,000 of its series C 3% serial 
bonds, reducing the amount outstanding to $6,000,000, according to a 
report to the Securities and Exchange Commission.—V. 150, p. 129. 


Insured Investors, Inc.—Registers with SEC— 
See list givea ou first page of this department.—V. 149, p. 1328. 


Interborough Rapid Transit Co.—Company’s Efforts to 
Obtain Better Terms for Stockholders Unavailing— 

The company in a letter dated Jan. 12 sent to stockholders states: 

By our letter of Sept. 19, 1939, you were advised that the board of direc- 
tors believed the Y ansy of unification did not provide adequate compensation 
for our stockholders. Accordingly the board, through its committee on 
unification, continued its endeavors to obtain, thro amendment of the 
plan or otherwise, a | payment for Interborough stock. This com- 
mittee, with its counsel, has given careful attention to this problem, includ- 
ing negotiations with the authorities. While the board believes the claim 
for more ~~ treatment is just, it regrets to state that its efforts have 
been unav L 

The company being in receivership is without funds to oppose the plan 
in the courts and cannot be placed in such funds. We are therefore send- 
ing this letter to advise all stockholders of the situation so that they may 
decide whether to a committee of their own to take such action 
as to them may seem desirable or to deposit their stock under the plan of 
i. In this ey ey your —— is called to Fe fact that a 

‘or foreclosure 0! e and refunding mortgage of Interborough 
Rapid Transit Co. has been filed and is now at issue. 


Stockholders Urged to Accept Terms— 
Ernest A. Bigelow, former chairman of the company, urged stockholders 
Jan. 13 to accept the terms of the city in the pending transit unification. 
Stating that Interborough stockholders ht have been better off had 
they reached a compromise with stockholders of the Manhattan Ry., 
Mr. Bigelow said, ‘‘Now that so many deposits have been made under the 
. it is physically impossible for the city to give anything over $3 to the 
nterborough stockholders without mpectting the entire plan, which ob- 
viously cannot be expected.’’"—V. 150, p. 280. 


Interchemical Corp.—T7o Pay Common Dividend— 

Directors on Jan. 15 declared a dividend of 40 cents share on the 
common stock, payable Feb. 1 to holders of record Jan. 25. Like amount 
was paid on Nov. 1, last, this latter being the first dividend paid on the 
common shares since Novy. 1, 1937 when ar quarterly dividend of 50 
cents per was distributed.—V. 149, p. 4177. 


International Agricultural Corp.—President in Urging 
Acceptance of Plan Says Company Has Buyers for Two Issues— 


The company, which proposes the sale of $3,000,000 in 4% debentures 
and $2,500,000 in 10-year serial notes in connection with its recapitalization 
plan, has located pmaeers buyers for the notes and believes the issue 
can be sold directly without commission expense, according to a letter to 
stockholders from Louis Ware, President, urging acceptance of the plan 
at the annual meeting on Jan. 23. 

The , involving exchange of present preferred stock and accumu- 
lated dividends for one share of new convertible preferred and one share 
of common, and the exchange of the present common for new common on 
the basis of one new for each seven old, was announced early in December. 

The management now states that many favorable 
ceived in support of the a which also contemplates changing the com- 

s name to International Chemical & Minerals . 
Fo 1bO sO, ning stock is required to make ¢ e plan effective. 
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Interstate Home Equipment Co., Inc.—Earnings— 





Years Bnded— Oct.31,'39 Oct. 29,"38 Oct. 31,37 
Gress goles. sens returme. Sa ee Perea $7 DSC.110 95.218 347 04.837 38 

A t - . » . ’ , , 
Font of goods sold & selling expenses. 3.004.295 1360885 1250286 
Operati ER $1,244,247 $962,415 $1,137,951 
> inenies Go 50 (397 41.070 27'992 


Other income (met)........--.---.. 











Net profit before Federal inc. taxes $1,294,644 $1,003,485 $1,165,944 
ie BT nn on oc a ee oe 275,167 147,395 178,450 
Surtax on undist. realized tax'le profe- -.---- 38,879 28,149 

Net profit for the year____-_------ $1,019,478 $817,211 $959,344 
TS i”) er aes 263 ,625 245,125 151,355 

Balance surplus _- - --_-_- aria neat eile $755,853 $572,086 $807 ,990 
Earns. per share on 462,500 shares 

$2.20 $1.76 $2.07 


capital stock (par $1)-..--------- 

The company’s balance sheet as at Oct. 28, 1939 shows total current 
assets amounting to $5,525,815, including cash of $425,085, as against 
current liabilities of $980,562, a ratio of better than five to one. 

President Benjamin Kane says in his letter that the trend of in- 
stalment buying is markedly upward and that the company opened four 
additional branches during the past year, making a total of 28 branches 
now operated. More than 250,000 active ccounts are on the company’s 
books, compared with about 100,000 cushy in 1937. Current sales indicate 
for 1940 a continuance of the gains made last year, he said.V. 149, p. 4u31. 


Investment Co. of America—Asset Value— 

The company reports net asset value as of Dec. 31, 1939, with securities 
at market prices, was $20.13 share of common stock, comparing with 
$19.66 a share on Nov. 30, 1939, and $21.08 on Dec. 31, 1938.—V. 149, 


p. 3719. 

Jewel Tea Co., Inc.—Sales— 

Company reports sales for the four weeks ended Dec. 30. 1939 of $2.,- 
053,175 compared with $1,894,262 for the four weeks ended Dec. 31, 1938, 


an increase of 8.39%. 
Sales for the 52 weeks of 1939 were $24,743,438 as compared with $23,- 


698,706 for the 52 weeks of 1938, an increase of 4.41%. Sales for the 13 
four week periods of 1939 and 1938 follows: 























Per Cent of 

Period (Four Weeks) — 1939 1938 Increase 
First...........-.-...--| $1,859,982 $1,824,209 1.96% , 
eee ares "881/832 1'832477 269% 
Third... _. eee 1'895.706 1'838,461 3.11% 
—_................ se 1'824'511 1.99% 
igang | -13866:701 1'834°481 1.76 % 
a naa eae 1/806 °537 1:80:75 | BP. 329% 
eats eae 1'869.714 1'813'973 3.07% 
Righth...........2- <j 1'840'314 1:763.579 4.35% 
al pipes aaa 1°767.643 1696,629 4.19% 
Touth....-.............| 4.086.122 1:822:781 7.26% 
Eleventh...-.-_7- “"=7"")—-4%991'912 1'851.749 7-57 % 

a pt a 2'093,909 "900'815 | 10.16 

Thirteenth.............- 2'053,175 1/894 '262 8.39% 
Total for year________-| $24,743,438 | $23,698,706 4.41% 











—V. 149, p. 4032. 


Johns-Manville Corp.—T7o Redeem 10% of Preferred Issue 
President Lewis H. Brown on Jan. 15 sent stockholders the following letter: 
“The Board of Directors of the company, at a meeting today (Jan. 15), 
voted to redeem 10% of the 75,000 shares of the cumul. 7% pref. stock of 


the company now outstanding. 
‘The decision of the Board is based on the fact that the financial condition 


of Johns-Manville Corp. is such that it is in a position to proceed with the 


5 retaugees of 7,500 shares of this preferred stock. 


action of the directors is not based upon a definite future plan but 
is simply an indicatien of the policy of the Board to redeem the pref. stock 
from time to time whenever financial conditions and general econo con- 
ditions indicate, in their judgment, that such action is desirable for the 


company. 

“April 1, 1940, has been set as the date for redemption of these shares, at 
the price provided in the certificate of incorporation—$120 per share plus 
an amount equal to all dividends accumulated and unpaid at the redemption 
date ($1.75 per share). The selection of the shares to be redeemed 1 be 
by lot as mitted by the certificate of incorporation and as noted on the 
back of the stock certificate. The New York Stock Exchange has been 
notified of the action of the ; 

**Notice of the serial numbers of the shares selected by lot and the place 
for redemption will be sent to the stockholders whose certificates are drawn 
as soon as possible after’ March 4, 1940, the date fixed for the drawing. 


—V. 149, p. 3411. 

Joy Mfg. Co.—Earnings $784,000 for 1939— 

Ina gedieinesy statement covering operat results for the year 1939, 
W. E. Barrow, President, said that net income for the year before extraor- 
di items charged to earned surplus, would amount to approxi- 


direct 
ma $784,000, equivalent to 5.06 pet share on 384,100 shares of out- 
stand common stock. Net income for the fourth quarter is estimated at 
on share. Gross sales of the 


approximately $371,000, or 96 cents per comm 
company for the full year amounted to $3,830,000 and for the fourth 

quarter to approximately $1, n 
Despite heavy shipments, which aggregated more than $625,000 during 
the month of December, the company’? unfilled ers from 
1,178,000 on Nov. 25 to $1,607, on Dec. 23, a gain of ap ately 
5%. On present backlog the company’s 0 tions for the first 
quarter of 1939 


quarter ef 1940 should com favorably with the 
according to Mr. Barrow.—V. 149, p. 3720. 


Kable Brothers Co.—£arnings— 
Earnings for Year Ended Sept. 30, 1939 











I eR on ck ee cidh beresdeatebbsensedneennnes $258,938 
I a i eran SN OSE aE ate 153,488 
a acaba eareeeSehebedbeemnasie 115,899 
ed eek btae as Gabatacne dae cebnccebenednnses4neneeee 60,116 
ee ee oe on cesacasaenaabernanees $70,565 
EE CE ee 7.656 
ey a tcicin Chad bn mpaneen dd Seen ins ccasl $62,909 
Balance Sheet Sept. 30 
1939 1938 Liabilities— 1939 1938 
Cash on hand and Notes payable.... $40,284 $13,750 
nck tae $38,710 $90,822 | Accounts and taxes 
Receivables: Less payable.....-.. y95,137 119,442 
reserve........ 289,385 289,557 | Accruals._______- 61,450 51,687 
Inventories ...... 162,294 218,030 | Long-term - - -__-_- 5°*,781 11,600 
x Land, bidgs., ma- Deferred income - - BED... «ddan 
chinery & equip’ 764,403 669,519) Preferred 6% comu- 
Other land & bidgs.: aa 250,000 250,000 
Less reserve... 45,909 39,538 | Common stock (par 
Cash surr. of life Pdwcebeeeds 1,000,000 1,000,000 
insurance. ..... 21,298 18,326 | Surplus _-_--_-_- eee! 24,685 102,889 
Accts. & notes re- 
ceiv. — 189,537 201,135 
Accts. & notes re- 
ceiv.—employees 
emGetheS.....  <«--.-- 11,929 
Mortgage notes & 
stock in outside 
aac 13,624 8,475 
Prepaid expenses. 8, F 
assets...... ae”. esas 
Det ccdcscos $1,535,738 $1,549,368' Total_._...._. $1,535,738 $1,549,368 


x After reserve for d tion of $1,633,311 in 1939 and $1,520,715 in 
938. y Accounts pa e only.—V. 148, p. 441. 
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Kansas City Southern Ry.—Earnings— 











Period End. Dec.31— _1939—Month—1938 1939—12 Mos.—1938 
Railway oper. revenues. $1,183,043 $1,024,624 $13,384,889 $12,980,448 
Railway oper. expenses - 754,131 688,952 8,379,970 8,375,551 

Net rev. from ry. op. $428,912 $335,672 $5,004,919 $4,604,897 
Railway tax accruals-._- 112,000 80,682 1,246,000 1,180,682 

Railway oper.income- $316.912 $254,990 $3,758,919 $3,424,215 
Equipment rents (net) - - 55,415 31,081 478,695 445,582 
Joint facility rents (net) - 6,606 9,227 123,192 111,818 

Net ry. oper. income. $254,891 $214,682 $3,157,032 $2,866,815 


—V. 149, p. 4032. 


Keith-Albee-Orpheum Corp.—Accumulated Dividend— 
Directors on Jan. 18 declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative convertible preferred stock, par $100, 
porate gi Na holders of record March 15. ividend of $3.50 was paid 
ou Dec. 22, . 
Current dividend is for the quarter ended Sept. 30, 1937.—V. 149, p.3875. 


Kelvinator of Canada, Ltd.—Zarnings— 
Income Account Years Ended Sept. 30 (Incl. Subs.) 
x1939 1938 x1937 





21936 
Gross profit (after de- 
deucting sales taxes).. $602,044 $672,777 $766,017 $898,400 
Selling, service, admin. 
sals. & all other exps__ 426,989 462,969 526,520 481,423 
leg See a See a See y See y 
Int. & discounts (net), 
less other income. ___ 26,586 12.054 Cr8,031 Cr19,971 
Prov. for British & Dom. 
income taxes________ 63 ,932 54,730 56,481 96,966 
Net profit........... $84,537 $143,025 $191,047 $339,982 
Preferred dividends.... _____-_ 17,325 34,720 34,720 
Common dividends - - ___ 50,000 75,000 100,000 125,000 


x Includi Kelvinator, Ltd., England; Leonard Refrigerator Co. of 
Canada, Ltd., and Refrigeration Supplies Co., Ltd. y Included in the 
costs and expenses for 1937 are the following: Directors’ fees, $3 335 
($2,982 in 1936); remuneration to executive icers, $48,938 (G4. 28 in 
1936) ; legal fees, $2,102 {82.655 in 1936), and depreciation, $23 2s ($21,782 
in 1936). z Including Kelvinator, Ltd., England, and Leonard a eed 
Co. of C ° a Included in the costs and epenee for 1939 are 
the following: Directors’ fees, $3.025 ($3,125 in 1938); remuneration to 
executive officers, $40,137 ($42,070 in 1938); oan fees, $757 ($3,311 in 
1938), and depreciation, $31,674 ($31,387 in 1938). 


Consolidated Balance Sheet Sept. 30 








Assets— 21939 al938 Ltabtlities— 21939 a1938 

Ptiptadndhae $251,449 $160,408/ Acc’ts payable and 

x Notes & accounts accrued charges. $68,981 $71,959 
receivable. _-___- 250,780 262,925] Res. for British & 
Inventories - _ _ _ _ . 469,834 471,265 Dom. income & 

y Land, leasehold sales taxes_-_-_-- 107,310 87,602 
premises, bidgs., Nash-Kelv. Corp. 

mach'y & equip., Detroit cur.acc’t 10,276 7,568 

furn. & fixtures. 220,215 241,004 | Res. for guar. serv 31,349 27,847 

Def'd charges and Res. for exchange. Gee * * Vdecce 
travelers’ advs__ 19,471 15,901 | Charges for war'ty 

Patents, goodwill, contracts... --. 127,608 94,839 
devel. &sell.rts. 422,741 422,741| Nash-Kelv. Corp. 
Detroit deferred 

loans payable... 380,000 410,000 

z Common stock... 500,000 500.000 
Consol. earned sur- 

plus account... 375,967 374,430 

Peeatecctinha $1,634,491 $1,574,245' Total........-.- $1,634,491 $1,574,245 





x After reserve for doubtful accounts of $35,949 in 1939 and $18,910 
in 1938. y After reserve for depreciation of $206,5+6 in 1939 and $178,334 
z Represented by 100,000 no-par shares. 
vinator, Ltd., England; Leonard Refrigerator Co. of Canada. Ltd., and 
Refrigeration Supplies Co., Ltd.—V. 149, p. 1766. 


Key West Electric Co.—Larnings— 


Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
192 $15, $195, 

















Operating revenues - --- $16, 882 333 $176,688 
Oo ns tick thls dite a on 5, 4,571 538,600 54,814 
aintenance---_......- 1,775 1,151 16,592 13,372 
Patt tb eb atinnue 1,566 2,834 31,149 24,235 
Net oper. revenues___ $7,007 $7,276 $88 692 84,267 
Non-oper. income (net) - Dr274 Drs62 Dr2,099 5,797 
TIS ius 0s amen cntoem $6,733 $6,414 $56,593 $78,470 
Interest & amortization - 1,864 1, 23,167 23,491 
J eee $4,869 $4,508 $63 426 $54,979 
Appropriations for retirement reserve -- ---.----- 24,110 19,566 
tte Be bed b heed atenei ne $39,316 $35,412 
Preferred dividend requirements--.-_........---- 24,374 24,374 
Balance for common stock and surplus-_------- $14,942 $11,038 
—vV. 150, p. 281. 
Lindsay Light & Chemical Co.—£arnings— 
Calendar Years— 1939 1938 
Net earnings after depreciation and taxes____.--.-. $68 ,928 $26,168 
Earnings per share on common__-_-___.....-.---- $0.89 $0.17 


The fourth quarter 1939 earnings ) oy common share were $0.47 compared 
to 0.9 per common share earned in the fourth quarter of 1938.—V. 149, 
Pp. . 


Kobacker Stores, Inc.—T70 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Jan. 25 to holders of record Jan. 18. Previous payment was 
also 50 cents and was made on Jan. 28, 1938.—V. 149, p. 2517. 


Kroger Grocery & Baking Co.—<Sales— 

Period End. Dec. 30— 1939-—4 Weeks—1938 1939—52 Weeks—1938 
Gad obecebéen cavegon $20,414,283 $19,221,914 $243357 ,216 $231295,622 
Average stores in operation..............-.---- 3,961 3,994 
—V. 149, p. 3876. 


La France Industries—Annual Meeting— 

The annual stockholders’ neetings of the company and its subsidiary, 
the Pendleton Manufacturing Co. will be held in Philadelphia on Jan. 31. 
Directors will be elected and proposals made to change the by-laws of both 
companies to conform to their plan of reorganization under Chapter 10 
of Cay ae: eatin Act. The plan has been confirmed by a court. 
—v. —s 


Lane Bryant, Inc. (& Subs.)—EZarnings— 


6 Mos. End. Nov. 30— 1939 1938 1937 1936 
RT $6,879,592 $6,282,748 $7,160,093 $6,997,935 
jet profit ater Fed. tax 40,696 1oss174,020 loss21,760 80,344 

arns. - on com. : 

after bref. dividends _ - $0.08 Nil Nil $0.36 

Note—No vision has been made for the Federal surtax on undis- 
tributed net me 


t assets as of Nov. 30, 1939. including $973,888 cash, amounted 
to $4,130,424 and current liabilities were $1.973.992. includi $901,000 
debentures due May 1, 1940, com with current assets of 34,013,069 
and current liabilities of $954,489 on Nov. 30, 1938.—V. 150, p. 281. 


Lehigh Valley RR.—New President— 

Albert Nathaniel Williams, 52 years old, Chairman of the Board and 
Executive Vice-President of the road, was elevated to the Presidency of 
the road at the company's annual meet held Jan. 16. He succeeds 
Duncan J. Kerr, who was elected President in 1937. Illness made it impossible 
for Mr. Kerr to continue in the office.—V. 150, p. 281. 
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Libby, McNeill & Libby—Bonds Offered—Glore, Forgan 
& Co. and an associated group of underwriters made publie 
offering Jan. 17 of $11,000,000 first mor 15-year sink- 
ing fund 4% bonds at a price of 100 and accrued interest. 
The issue has been oversubscribed. Other members of the 
underwriting group include: Harriman Ripley & Co., Ine.; 
Blyth & Co., Ine.; The First Boston Corp.: Lehman Brothers; 
Goldman, Sachs & Co.; Hayden, Stone & Co.; Hornblower 
& Weeks; Kidder, Peabody & Co.; Lazard Freres & Co.; 
Lee Higginson Corp., and White, Weld & Co. 


In addition to the present underwriting, Libby, McNeill's financial plans 
include the conversion of the outstanding 6% ($100 par) preferred stock into 
common stock. At a somewhat later date, public offering may be made 
by Glore, Forgan and associated und ters, of the Libby common stock 
representing the shares owned by Swift & Co., which, after the preferred 
stock conversion, will amount to 3,018,639 shares of a maximum of 3 ,627,985 
shares ex to be outstanding. Swift & Co. has made a teatative 
agreement under which these shares may be sold to Glore, Forgan & Co. 
and \ sanead underwriters during 1940 but has not yet made a firm commit- 
ment. 

Dated Jan. 1, 1940; Due Jan. 1, 1955. Coupon bonds in denom. of 
$1,000. r terable as to principal only. Principal and int. (J-J), payable 
at office of Harris Trust & Savings Bank, Chicago, or at principal office of 
Chase National Bank, New York. n Penn., Conn. and Mass. taxes 
refundable upon proper application. 

Redeemable (otherwise than for the sinking fund) at option of company 
at any time as a whole or in part upon at least 30 days published notice on 
or before Jan. 1, 1943, at 105; thereafter and on or before Jan. 1, 1946, at 
104; thereafter and on or before Jan. 1, 1949, at 103; thereafter and on or 
before Jan. 1, 1951, at 102; thereafter and on or before Jan. 1, 1953, at 101; 
thereafter up to err at 100; in each case with accrued interest. 

Sinking Fund—Payable on March 1, 1941, and on each March 1 there- 
after, in an amount — to 3% of the aggregate principal amount of bonds 
theretofore issued under the indenture, such payments to be made in cash 
and (or) in bonds taken at their principal amount. Redeemable for the 
sinking fund on or before March 1, 1943, at 102; thereafter and on or before 
March 1, 1946, at 10144; thereafter and on or before March 1, 1949, at 
101; thereafter and on or before March 1, 1952, at 100; thereafter up to 
maturity at 100; in each case with accrued interest. 

History & Business—Business was founded in 1863 as a partnership known 
as A.A. Libby & Co., which name was changed in 1568 to Libby, McNeill 
& Libby. On May 1, 1888, an Illinois corporation was formed to acquire 
the business of the partn ip. The Illinois corporation was succeeded 
by the present qomgans . vane was incorp. in Maine, Aug. 6, 1903. 

Company and its subsidiaries are engaged in the business of preraring, 
canning, and marketing canned foods. Beginning originally with one item, 
corned f, the company has craatentiy expanded its operations which are 
now divided into the following major divisions: Hawaiian pineapple, Cali- 
fornia canned fruits and vegetables, California dried fruits, Florida prape- 
fruit, Eastern vegetables, Alaska salmon, evaporated and condensed k, 
pickles and condiments, canned meats, and .. In addition to 
about 50 plants operated in the United States, Hawaii and Alaska, the com- 
pany’s subsidiaries aperste two plants in Canada, a milk pepnt in England 
and a general plant in Belgium. Company operates facilities for growi 
fruits and vegetables, principally preenee e in the Hawaiian Islands an 
asparagus in California. Company's salmon packing operations in Alaska 
also include the operation of numerous boats and vessels. 

Products are distributed nationally through a system of branch houses 
in 27 principal cities of the United States. Company also maintains branch 
houses and sales agencies in Canada and overseas. 


Capitalization After Giving Effect to Issuance of Bonds 


Authorized Outstandi 
lst mtge. 15-year sinking fund 4s, 1955----- $15,000,000 $11, 000 
Preferred stock, 6% cum. (par $100)------- 100,000 shs. 97 ,300 shs. 
Common stock (par $7) -.-.------------- . -4,000,000 shs. 2,460,385 shs. 


Change in Stock Authorized by Stockholders 


Pursuant to a plan of recapitalization approved by the stockholders on 
Jan. 15, 1940, the 3,353,000 shares of common stock theretofore authorized 
(including 2,460,385 outstanding shares) were changed from stock without 
Par value to stock of a par value of $7 per share, and the number of author- 
ized shares of common stock was increased to 4,000,000. Company is 
offering to exchange 1,167,600 shares of the $7 par value common stock for 
the outstanding 97,300 shares of $100 par value preferred stock, the ex- 
change basis being 12 shares of common for each share of preferred. The 
holders of all save 616 shares of the outstanding preferred stock have eed 
to the exchange, and any such stock not so exchanged will be red and 
cancelled. Following the exchange, all of such preferred stock will be 
retired and canceled, so that at the conclusion of the recapitalization pro- 
gram the authorized capital of the company will consist of 4,000,000 shares 
of common stock of the par value of $7 each, of which a maximum of 
3,627,985 shares will be outstanding. 

Under the amended charter, the rights of the holders of the newly created 
$7 par value common stock are identical in all respects, that is, the right to 
receive, pro rata, such dividends as may from time to time be declared b 
the board of directors, the right to one vote per share on all questions wit 
respect to which stockholders are required or mitted to vote, and the 
right upon liquidation to receive, pro rata, the assets of the registrant 
available for distribution to stockholders. Such stock will not possess any 
subscription or conversion rights, there will be no redemption provisions 
relating thereto, and the outstanding shares will be fully paid and non-as- 
sessable and not liable for further calls. 

Summary of Earnings for Stated Periods 


Depre- c Net d Interest 
Years Ended— b Profit ciation Income Charges 
je eS oe ote t ,396,160 768, $3 628,160 $432,637 
Dh ti. Mh déncéuecene *1,253,517 1,246.129 *2,529,646 787 964 
nt, 2 Miikka ,eosece ,197,025 1,156,71 4,040,306 77. 
DEL, Mi déadsccaces 6,587,170 = 1,081,497 505,673 779,120 
th, iin Tiinnwarsneed a 4,229, 1,033,145 ,196,3 785,612 
DEGGER By BB e o ccccccce 5,426,530 1,043,373 4,353,456 789,547 
» "> gee 4,491,524 1,069,734 3,421,790 969,584 
“t) ae *4,052,769 1,172,494 *5,225,264 1,113,736 
| fe, *3,926,415 1,354,753 *5,281,198 1,122,089 
Ph es Ei cktchtadere 3,356,991 1,224,151 2,132,539 1,346,725 
Maren 1. '30...-..-<.-- 5,857,287 1.086,8566 4.770,421 1,593,212 
;  \ * ieee 5. ,076 1,010,076 4,856, 1,389,318 
is Miiwscsenbous 4,004,142 877,561 3,126,580 1,420,788 
) > aarp 5,185,276 1,170,627 4,014,648 l, 523 
SE Pan eonawns 5,224,868 1,229,397 3,995,470 1,342,729 


* Indicates deficit. 

a Eight months. b From operations, before depreciation, interest and 
Federal income tax and including other income and dividends received from 
50% owned foreign subsidiary. These figures exclude debits and credits 
of a non-operating or non-recurring nature. c After depreciation, before 
interest and Federal income tax. On borrowed money other than funded 
debt and on funded debt. These figures also include amortization of dett 
discount and expense. 

Annual interest requirements on the $9,062,00C of bonds presently out- 
standing amount to $453,100, and to $440,000 on the $11,000,000 of bonds 
to be outstanding upon completion of this financing. 

Purpose—Net proceeds (estimated at $10,655,9U0) will be applied to the 
following purposes: 

(1) Toredeem at 101% $9,062,000 first mortgage 5% 15-year gold bonds, 
due Oct. 1, 1942, which company will call for redemption on April 1, 1940. 
Total amount so to be applied will be $9,197,930. 

(2) Balance net proceeds (estimated at approximately $1,457,970) will 
be added to the net working capital and applied to the reduction of bank 


loans. 

Swift& Co. Control—Swift & Co. is the beneficial owner of 96,684 shares 
of preferred stock and 1,358,431 shares of common stock, or 99.37% of 
outstanding preferred stock and 75.53% of the outstanding common stock. 
By an order entered by the U. 8. District Court for the District of Columbia 
on July 8, 1933, in the proceeding then and now pending, Swift & Co. was, 
in effect, ned from owning any of the capital stock of the company, 
and J. Bruce Kremer was appeinted trustee of the shares of stock of the 
company owned by Swift & Co. with the irrevocable power to vote them, 
but without power to interfere in the management unless the trustee should 
be of the opinion that Swift & Co. was exercising its rights as owner of the 
stock in a manner contrary to the provision of a previous order of said Court 
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which in substance enjoined Swift & Co. from usingi ts distributive system 
or facilities in furtherance of the company’s business in certain enumerated 
commodities, and then only upon the further order of the Court. Swift & 
Co. —_ - right, subject to the approval of the Court, to dispose of its 
holdi n the company. 

een cunmumumation of the recapitalization of the company the above 
holdings of Swift & Co. will be converted into 3,018,639 shares (83.204% 
of the class) of the company’s new common stock of the par value of $7 per 
share and such new shares will thereafter be held in the names of nominees 
of Swift & Co. subject to the provisions of said order. With the approval 
of the Court, Swift & Co. jas entered into a tentative agreement where- 
under the Swift & Co. holdings may be sold to Glore, Forgan & Co. and 
other underwriters during 1940; however, no firm commitment for the sale 
of the Swift & Co. holdings has as yet mn made. If the Swift & Co. 
holdings are sold to such underwriters, it is to be ~ —— that a public 
distribution thereof will be undertaken shortly thereafter. In such event, 
there will no doubt be some changes in the directorate of the company, but 
it is not expected that the disposition of the Swift & Co. holdings will result 
in any major or substantial change in, or interruption in the continuity of, 

nagement. 

“Sais the names of the several underwriters of the bonds, and 
the principal amount of bonds to be purchased by each underwriter, are as 


follows: 


Name— Name— 


Glore, Forgan & Co__-_-- $1,600,000 | Hayden, Stone & Co_.___-_- $725,000 
Harriman Ripley & Co__- 1,150,000! Hornblower & Weeks- - ~~ -- 25,000 
Blyth & Co., Inc..--.--- 1,000,000 | Kidder, Peabody & Co__..- 725,000 
The First Bosten Corp... 1,000,000|Lazard Freres & Co... ..-.- 25,000 
Lehman Brothers - - - - --- 1,000,000 | Lee Higginson Corp- - - - - -- 725,000 
Goldman, Sachs & Co... 900,000|White, Weld & Co__....-- 725,000 


Listing of Stock on Chicago Stock Exchange— 
The Chicago Stock Exchange approved the company's application to 
list 3,627,955 shares of common stock, par $7. Of the 3,627,955 shares 
listed 2,460,385 shares will be substituted for the presently listed no par 
value stock on notice of filing of amendment to the company’s articles of 
organization changing the par value of the nom. and the balance will be 


© 


admitted upon notice of issuance.—V. 150, p. 13 


Limestone Products Corp. of America—T7rustee— 
Colonial Trust Co. has been appointed trustee for 50-year 3% % deben- 
ture bonds, due June 15, 1989.—V. 134, p. 4505. 


Lincoln Stores, Inc.—Sales— 

Period End. Dec. 31— 1939—Month—1938 1939—11 Mos.—1938 
GONE: cneiitevwhdnne ove $999 365 $947,402 $5,448,781 $5,289,394 
—V. 149, p. 4033. 


§ Loft, Inc.—Court Dismisses Stockholder Action— 
* ¥ederal Judge John W. Clancy on Jan. 15, on the application of the com- 
pany, dismissed a stockholder’s derivative action seeking to set aside an 
eement under which a group of attorneys were nally promised 
50,875 shares of stock of the Pepsi-Cola Co. as a result of the successful 
recovery action against Charles Guth, former Loft President, in Delaware 
Chancery Court. The complaint alleged that the promised fee was ex- 
cessive. 
On July 7 last year the Chancery Court of Delaware confirmed a modified 
settlement agreement under which the attorneys were to receive 38,063 
shares of Pepsi-Cola stock. The compromise settlement was binding on 


all Loft stockholders. 
No opposition to the Loft motion for dismissal was presented.—V. 149, 
. 8561. 


Loew’s, Inc.—Dehentures Called— 

Dillon, Read & Co., as paying agent for 34% sinking fund debentures, 
due 1946, has selected by lot for redemption on Feb. 15, 1940, out of 
moneys in the sinking fund, $375,000 principal amount of the debentures. 
Payment will be made on and after Feb. 15, at the principal amount, upon 
presentation of ie Seueneures at the New York office of Dillon, Read & 
Co.—V. 150, p. 281. 


Loft Candy Stores Corp.—New President— 

Edward A. Le Roy, Jr., Treasurer of the Phoenix Securities Corp. and 
Chairman of the Executive Committee of Loft, Inc., has been elected 
President of the Loft Candy Stores Corp. This corporation was formed 
last October following a favorable vote by Loft stockholders on a plan of 
readjustment entailing the ation of the candy end of the business 
from the company’s holdings of Pepsi-Cola Co. 


Long Island Lighting Co.—0Ohituary— 
George W. Olmsted, Vice-President and a director of this company, died 
on Jan. 15.—V. 150, p. 132. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 


Years Ended Nov. 30— 1939 1938 
Se  tkinnietsekcranscacnuecosvand $11,135,060 $10,956,845 
ee on ints hanes enn omental 3,356.929 3,519,777 


aintenance and repairs. --.............--.-.--.- 651 os 595,196 














Appropriation for retirement reserve... -.....-.~- »200,000 1,200,000 
Amortization of limited-term investments - - - - - - - 1,427 1,423 
 ESIDURLY Fae arth SY ap 1,149,960 1,109,681 
Provision for Federal and State income taxes - - - - 611,121 557,106 
Net operating income. . ...........ccccccccee $4,134,430 $3,973,661 
SPT 6 ou cenbedeancusscwaseneecue 203,579 22,388 
Phan ca dihdbcdéncessetssenenmeace $4,328,009 $4,196,049 
Interest on funded debt _-....-._..--...------- 1,030,450 1,030,450 
Amortization of debt discount and expense. ----- 160,227 60,227 
i {eran aas sera 39,793 102,596 
Amortization of flood and rehabilitation expense__ 250,000 270,166 
Amortization of contractual capital expenditures _ 37,000 37,000 
Miscellaneous deductions. -.................--- 25,599 19,855 
Dis thtinidivettnatadediknbnas ebb anewen«. $2,794,940 $2,575,455 
Divs. on pref. stock of Louisville Gas & Electric 
BP eer ee ae 1,354,920 1,354,920 
Pt asitch aqcsndsubantecodncudnensnw $1,440,020 $1,220,535 


Note—Provision made by Louisville Gas & Electric Co. (Ky.) for Federa! 
and State income taxes for the year 1937 was reduced as a result of deduc- 
tions made for losses resulting from the flood in Louisville during January 
and February, 1937.—V. 149, p. 4034. 


Louisville & Nashville RR.—Anticipates Net Savings of 
$9,922,040 Under Refinancing Plan— 

The road has advised the Interstate Commerce Commission that it 
anticipates net savings of $9,922,040 in interest through the refinancing 
of its unified a oy bond maturity next July 1. The maturity amounts 
to $69,243,000. he carrier froscoss to pay off in cash $9,243,000 of the 
bonds and refinance the $60, ,000 by the issuance of two series of new 
collateral trust bonds. 


To Pay $1.25 Dividend— 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable Feb. 28 to holders of record Jan. 30. This compares with 
$2.75 pele on Dec. 22 last; $1.25 paid on Aug. 30 last; $1 paid on Feb. 28, 
1939; $1.50 on Dec. 23, 1938, and regular semi-annual dividend of $2.50 
paid on Feb. 28, 1938.—V. 150, p. 132. 


McKesson & Robbins, Inc.—Sales— 

Total net sales for the full year 1939 were more than $2,000,000, or 
1.42% above comparable sales in 1938, William J. Wardall, Trustee, an- 
nounced on Jan. 16 in releasing preliminary unaudited sales of the 
fed Aa re for the first full year during which the company been in 


tion. 

Total net sales for the year, according to the limi res, were 
$148,995.592, compared to $146,007 248 for 1988 Mr, Wardell ceplatnea 
that $131,151 had been added to the 1938 sales representing a year-end 
a between the company's sales figures and those of his account- 

nts. 


Of the year’s total sales, $106.897,591 were made in the dr d 
dries department, which showed an increase of 2.42 rg over 1938" and $42. 
.72% from 1938. 


098,001 in the liquor division, whose sales d 


The Commercial & Financial Chronicle 


The trustee announced that Dec., 1939 sales were $14,639,733 compared 





Jan. 20, 1940 


to $15,086,159 in Dec., 1938, a decrease of 2.96%. Of the month's total 
= 89-007 803 came from drugs and sundries and $5,631,930 from the 
liquor division. Without giving effect to the adjustment in 1938 sales, 
these figures represented an increase of .86% and a decrease of 6.51% re- 


spectively as compared to 1938.—V. 150, p. 282. 


McLellan Stores Co.— Dividend Doubled— 
Directors have declared a dividend of 40 cents share on the common 
stock, payable Jan. 25 to holders of record Jan. 19. This compares with 20 
cents paid on Nov. 1, last, 40 cents paid on Jan. 25, 1939: 20 cents don 
Nov. 1, 1938; 40 cents on Jan. 25, 1938; 20 cents on Nov. 1, 1937: 75 cents 
on Jan. 23, 1937, and an initial dividend of 20 cents was paid on Nov. 1, 
1936.—V. 150, p. 132. 
Manhattan Shirt Co.—Zarnings— 
Years End. Nov. 30— 1938 1937 
$1,188,050 $1,297,651 
986 359 946,804 


$1,575 433 $1,415 949 
G fit from sales_-. 578, ¢ ’ 
— 979/841 854.020 














) RR a eS 
tinh hs con ta $598 ,592 $201,691 $350,847 $561,929 
Other income. -_-_-_-~_.-.-_-- Dr2 ,546 255 17,569 1,111 
Total income______-- $596 ,046 $201,946 $368,416 $563 ,040 
Dp sociation a 42,570 42,812 41,639 39,642 
eral income & excess 
profits tax.......... S| ae x38 ,000 85,000 
Net profit.........- $445,976 $159,134 $288,777 $438,398 
PE a6 & - Savon 240,081 196,925 18,804 153,162 
ae $205,895 def$37,791 $69,973 $285,236 
Shares com. stock out- 
standing (par $25). -- 218,133 218,805 218,803 218,800 
Earnings per share___-_- $2.04 $0.73 $1.32 $2.00 


x Inciudes $250 provision for Federal surtax on undistributed net income. 
Balance Sheet Nov. 30 




















1939 1938 1939 1938 

Assets— s $ TAabtlittes— BS z 
b Land, plants,&c. 708,635 692,417|Common stk. (par 
G'dwill, pats., &c. 5,000,000 5,000,000 ee poee 5,750,000 5,750,000 
CRG. ccncctasdes 567,836 772,407 | Accts. payable and 
Sundry I'ns & eo } 12,382 accr’d liabilities. 218,656 139,270 
Mtges. receivable. 53,931 {33'200 Notes payable.... 650,000 300,000 
c Accts. and notes Divs. payable... 105,258 42,054 

receivable, &c.. 2,181,018 2,024,686) Tax provision.... 145,494 35,577 
Inventories... ---. 2,813,906 2,160,463| Pay. in settlem’t of 
Empl. stock acct.. 120,521 150,853 tr.-mk. litigation --_.... 200,000 
Sundry investm’ts -...-- 7,102} Conting. res., &c. 100,000 100,000 
Deferred charges -_ 31,512 32,916) Capital surplus... 614.464 614,464 

Earned surplus... 4,054,762 3,848.866 
a Treasury stock . Dr161,274 Dr143,806 

TOS « cavetine 11,477,360 10,886,426 BEcctackind 11,477,360 10,886.426 

a 11,847 (11,175 in 1938) shares at cost. b After depreciation. ec After 
reserve for doubtful accounts.—V. 149, p. 2695. 

Market Street Ry.—Larnings— 

Years Ended Nov. 30— 1939 1938 
ES SS Py ane ee $6,467,286 $6,539,610 
ARE RRS SN EA RSL ATE, pe 4,576,938 4,775,059 

ES 0 aa 722,859 893,215 
Appropriation for retirement reserve. ........_-.- 500,000 500,000 
Taxes (other than income taxes).........__.  - 1,000 435,500 

Wet operating income. ......cccnccccdeccccce $246,459 x$64,164 
NE cic we xnbcenbunded seaetddlinia seem 7.2 10,978 

IIs sts 00 tel as cele nan a i toree thw theailen id @hae @ dats $253,783 x$53,185 
is 2 eh ee cbc ebbbikacheeeentaaune 429,733 441,220 
Amortization of debt discount and expense------ 20,726 21,166 
Other income deductions. .....................- 3,585 4,559 

Pt ktha eesunemscbbendbnascencddties wank $200,261 $520,130 


x Loss.—V. 150, p. 132. 


Massachusetts Mutual Life Insurance Co.—Annual 
Report for 1939— 

According to the report made by Bertrand J. Perry, President, at the 
policyholders’ annual meeting in Springfield, $30,756,,53 was paid by the 
company during 1959 to living policyholders in dividends, matured endow- 
ments, surrender values, and disability and annuity payments; $17 ,.3L0,253 
to beneficiaries under current death claims; and $12,520,543 from funds 
left with the company. 

It is difficult to visualize the tremendous and far-reaching help which 
these millions of dollars in benefits from planned thrift brought to widows, 
ergame, oldsters, and others in alleviating their money needs. 

f more ple knew about the ‘‘Income Replacement Service’’ that life 
insurance is prepared to render, greater satisfaction to purchasers would 
undoubtedly result. Through its corps of agents the life insurance com- 
panies have been spreadi this modern gospel of life insurance for some 
time past, and considerable progress is being made. The Massachusetts 
Mutual been outstanding in this movejent and ranks high among all 
the companies in the percentage of its insurance which is being — to 
policyholders and beneficiaries in the form of monthly incomes. uring 
the year 1939 more than 13 million dollars was left with the company to be 
paid out in this manner. This Income Replacement Service enables a man 
to make provision so that his dependents shall receive income at his death 
in the same manner that he furnished it to them during his lifetime. Through 
this service the individual may also arrange an income for himself to — 
at his middle or elder years and continue for the rest of his life. 

The company's total receipts during the year were $119,939,188, with 
disbursements of $50,904,544. The balance of $39,034,344 was added to 
policyholders’ funds, for the further guarantee of claim apyments. During 
1939, the assets of the company were increased $40,593,530, to a total of 
$688 ,640,431 on Dec. 31. The company, Suing purey mutual, these funds 
are owned by Massachusetts Mutua! policyholders and annuitants. 

In 1939, the company sold 32,771 policies providing $139,621,852 for 
future payments to policyholders and beneficiaries. At the close of the 

ear, 512,937 ppetacies were in force, providing benefits of $1,963 ,572,243. 
n addition, there are 11,255 annuity contracts under which $3,611,037 
is now being paid annually, and 27,329 contracts under which annual 
incomes of over $14,780,000 will be paid in the future. 

The Massachusetts Mutual requ a medical examination of all appli- 
cants for insurance, and always makes a favorable mortality showing. In 
193, onl poco of every $100,000 of insurance in force became payable by 
reason of the death of policyholders. In the previous year the rate was $998 
for each $100,000. 

Reviewing the report of the company's activities during the year, Mr. 
Perry said, *“The true Ter: of any lire insurance company is not to be 
measured by the results of a single year. The working out of the contracts 
which have been made with our policyholders depends upon the experience 


of the future.”’ 
Commenting on the current tendency toward critically examining the 
existing order in all departments of life, he said, ‘“The record of the business 


of life urance is such that an examination of the ness can, in the 
main. oaly confirm its essential importance in the economy of the country, 
and its basic soun . One hundred years of successful L. gy through 
every sort of financial and economic stress has but served to demonstrate 
that soundness, and the — of 64 million American policyholders and 
their beneficiaries is the endorsement of the practical working out of 
this form of independent and individual thrift." 

In 1939, the actual interest rate earned by the funds of the company was 
4.6%, and after deduct investment expenses this provided a net rate of 
3.54%. The correspo: rates in 1938 were 4.78% and 3.68%, re 
spectively. In rfeerence to this point, President Perry said: 

“The problem of invest money has become an increasingly difficult 
one. The financial policy of our Government has been to keep the rate of 
interest as low as ble. This enabled many commercial enterprises 
and other institutions to call in the bonds they had issued in the past, and 
reissue them at much lower interest rates. In 1939 no less than $28,770,000 
of the bonds included in our investments were called for reissue. Such re- 
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Placement of corporation bonds has been a material factor in reducing the 
rate of interest ne ay by the ge A during the past few years. 

“Our investments consist vernment, State, county, 7, mnmleipa). 
railroad, public utility, rj industrial bonds." Mr. Perry continued e 
also own a small nea co preferred and common stocks in addition to our 
investment in ns, real estate, and loans to our policyholders. 

The amount of our United States and Canadian Government securities 

is slightly in excess of 584 million dollars, and over 58 million dollars has 
been placed in the obligations of the States of the Union and other political 
subdivisions. In addition to being a very satisfactory outlet for our funds, 
the rap from United States Government bonds is exempt from Federal 
taxation 
“The group of railroad securities held by the comoony Be is one of the best. 
Four of every five dollars of our bonds are first bonds ‘right on the 
About 17% is in the next best group and oaly 4%, which we carry at 
less than $4,000,000, is in default. err he ratings accorded our railroad 
securities by Valea’ financial agencies confirm the high standing of the 


group as a whole. 

our public tuility and industrial fomaene bonds, which represent 
an investmefit in ys of $190,000. 900., f—. only say | that our experience 
with these securities has been exceedingly satisfactory ."’ 


In conclusion President Perry said: ney would like to express my appre- 
ciation of the work of the representatives in the field, our Home ce staff, 
and those engaged in the supervision of mortgage loans and real estate. 
“The life insurance agent is always at your service. He is an essential 
— of the business. Last year more than two and one-half billion dollars 
d out by American life insurance companies to living ey meng 
oma neficiaries. Without the agent this remarkable contribution to 
economic soundness would Sere ge tremendously less, and the cost to the 
public for relief and other benefits correspondingly more. Life insurance 
can never be efficiently ‘isteibuted without the cervies of the agent in the 
field, and the future happiness of millions of families depends on his con- 
tinued existence.” 


Financial Statement as of Dec. 31 








Assets— 1939 1938 
Bonds, mortgages and other assets___.......-- $668,296,835 $627, ey. 573 
Interest due and accrued. ____.........----.- 8.292.331 8.014.653 
Premiums due and accrued-_----..-..-------- 12,051,265 11'858:675 

EE ee ee a yg Lae $688 640,431 $647,746,901 

pane 
NN ae Eee eee tiled $522,158,319 $495,301,886 
Policyholders’ a a a i a ga 125.744.859 115,054,767 
Policy claims in process of settlement _-......- -. 2,488,457 1,790,679 
Divi Y-7 to policyholders. _...........-.---. 7,958,733 5,088,179 
Is so a aden te» dda mak p a ome 2/388,154 2,575.172 
ye DP scticétbndvesunka nn 851,115 498,317 
ee Sit atm Gr aker nindnekeehilanis's ate 6 imettininlain 6,654,000 6,500,000 

DcAaned 4d dbciabtmmnddeasceokinaen oe $668 ,243 637 $626,8( 809,000 
I ex inh ne a bn ti, is ts wo es eminent ala vt a de et a20,396,794  20:937,901 
Total contingency funds____.__._.____._----. 027 050,794 27, 437,901 


a After transferring $2,851,494 to dividend reserves.—V. 149, p. 1768. 


Menasco Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 2695. 


Mengel Co.—Bookings— 

Bookings of the company and subsidiaries in 1939 totaled $10.6 633. 900. 
compared with $7,953,000 in 1938, it was officially announced 
The increase was $2,669.00C, or 34%. Dec. 1939, bookings o 3886.00 
were $49,000, or 5% below the same month the previous year. 

Mengei billings for 1939 aggregated $9,635,000, an increase of $2,106,000, 
or 28% over the 1938 total. In December the billi were $89 00. com- 
— th $729,000 in Dec. 1938, an eee of $168. 000, or 23 

Mengel's unfilled orders on Dec. 939, sotaked $2,145, 606, an in- 


31, 1 
crease of $742,000, or 53 70 over the $1,403,000 unfilled orders at ‘the end 
of 1938.—V. 149, p. 403 


Mexican Light & Power Co., Ltd.—Earnings— 


{Canadian Currency] 


Period End. Nov. 30— enue ean 1939—11 Mos.—1938 





Gross earns.from oper.. $713, $640,867 $6,798,289 $7,425,425 
Oper. exps. & deprec_-_-. atte 523,407 5.541.715 5,670,290 
Net earnings. -..--.-.-- $196,233 $117,460 $1,256,574 $1,755,135 


Bond Redemption Deferred— 


It is reported that company is unable to pay the principal on the 5% 
lst mtge. bonds due Feb. 1 next, but will pay the semiannual -— due 
a= that date. There are $8,929,000 of the bonds outstanding. i 

announced that meetings of bondholders will be convened “a ear 
possible, but that such actiion will be dependent to some extent we yuhe 

jal situation in Mexico, which has been aggravated by a fall in the 
value of the Ly peso. 


Proposals have been made to extend the time of maturity “ the 5% 
lst mtge. bonds of Mexican Light & Power Co. and the 5% Ist mtge. bonds 
of Mexican Electric Light Co. and such proposals, it is dinate , will be 


presented at the bondholders’ meetings when held. 
The company failed to pay interest due June 1, 1939, on the 5% 2d meee. 
bonds and debenture stock and at that time it was announced that pa 


# a could not be made on the 5% Ist m bonds when 4 on 
, 1940. In addition to the Ist and 2d mtge. bonds, meeti 
helt t, holders of the 6% cumul. income debenture stock, an b ... pe 


holders of 5% ist mtge. nds of Mexican Electric Light Co., which are 
due in 1942.—V. 149, p. 3877. 


Michigan Associated Telephone Co.—Earnings— 
Earnings for the 12 Months Ended Nov. 30, 1939 


eT NE i ii ha hen peed ceninanbemnaed $1,319,709 
Provision for uncollectible accounts..................--.. 3,734 
es GI BOCs is 0 a kik dddckwodccctacticccsecbect $1,315,975 
OCUEPREIRE GREONEED GUE TABOR. occ cccdkscdcccscccscndccossced . 
Wet earnings from operations... <2 c.cccccsccceccssccsss $431,059 
Ce Sibi ciktaiitie auton bemiminkkes time iwmatana te Dr2,1 
ey er ee eer ae 28,907 
Interest on on funded Pi tkh pbetdatntsedcenenabaarmonhanm 112,217 
prom Be of debt discount and expense_______-....__--- 16,328 
ee Ds... nan nc skebetwedubanocesnine 1,115 
ES Ee ne ee Eee PET $299,244 


Net 
—Vv. 149, D. "2373. 


Michigan Public Service Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% cum. 
pref. stock, par $100, and $1.50 per share on the 6% cum. pref. stock, 
par $100, both yabie on account of accumulations on Feb. 1 to holders 
of record Jan. 5, leaving arrears of $13.1244 and $11.25 per share, re- 
spectively.—V. 149, p. 3119. 


Mid-Continent Airlines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Mid-West Refineries, Inc.—Farnings— 


6 Months Ended Dec. 31— 1939 1938 
ST I 6rd tan bho bn tddnhe betounsehee $184,631 $41,222 


r x After depreciation and all other charges, but before deduction for 


ederal income taxes. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $101,292; notes receivable, $10,400; accounts recatvanie 
(less reserve), $65,096: inventories, $118, aa: prepaid e 
deferred c , $8,180; other assets, $14 ret? is ant Fy pin od 
ment (less reserve of $103,831), $421,331: Aout "$r4 

Liabilities—Contract payable (insurance) , 2, Bae.” vouchers payable, 
$70,651; accrued State and Federal taxes, $24,123; Federal income tax, 
$10,730; contingent liability, $3,617; capital stock oe $1), $395,000; 
surplus, $237,686; total, $744,453.—V. 149, p. 3268 
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Mid-West Rubber Reclaiming Co.—Earnings— 











Years Ended Oct. 31— 1939 1938 1937 
pe ia el a $435,003 $154,253 $332,110 
Preference dividends____..____.__- 43 959 47 944 42,848 
Common dividends___......._.._-- 249,520 112,176 234,637 

Balance, surplus__..__________-- $141,524 def$5,867 $54,625 
Shares of com. stock outst’g (par $5) - 124,760 124,640 124,520 
Earnings per share on common stock. $3.26 $0.85 $2.2 

Balance Sheet Oct. 31 
1939 1938 Liabilities— 1939 
Cash in bank and Accounts payable. $33,804 $18,023 

on __ Wena $262,349 $156,838/ Accr. sals. & wages 13,279 12,016 
z Customers notes Accrued taxes... 21,262 20,458 

& accts. receiv. 286,762 141,340] Federal inc. taxes. 128,500 36,000 
Inventories. ..... 278,454 360,992 | Res. for workmen's 
Other assets... _- 43,428 55,878} compensation _-_ 9,971 5,969 

nwa dagataniees 62,230 62,230/ Pref. stock called 
x Bidgs., mach’y for redemption. 114,856 -..... 
equipment, ee. 1,106,113 1,179,471] y Preference stock, 
Uncompleted con- $4 cumul______ 435 659,230 

struction. ._... 2,121 6,469} Com. stk. (par $5) 623,800 623,200 
Deferred charges - . 71,845 57,549] Capital surplus... 437,033 437,033 

Earned surplus... 350,361 208 ,838 

WOMRi6sai sind $2,113,302 $2,020,767! Total.....-.-- $2,113,302 $2,020,767 





z After somrve for de fer pristion of $602,167 in 1939 and $486,779 in 1938. 
2 sprees y 6,917 (11,986 in 1938) 7 shares. z After reserve 
or $2,328 in 1980 and $1,433 in 1938.—V. 149, p. 2373. 


Missouri Pacific RR.—Reorganization Plan— 

The Interstate Commerce Commission released on Jan. 17 its final plan 
of reorganization (dated Jan. 10, 1940) for the Missouri Pacific System. 

The equities of the preferred and common stock of the ‘Missouri Pacific 
are found to have no value and the holders thereof are given no participation 
in the allotment of securities of the new company 

Under the approved plan there will be consolidated into a new eepans 

one ies of all of the 26 debtors comprising the present Misso 


Co., and Velasco Wharf & Wareh 
not railroad companies. No plan of reorganization 
of the MMinsourt tilineln’ RR. is approved at this time. 

The capitalization of the new compan mediately upon nization 
under the approved plan, compared with the capitalization of the present 
system, exclusive of delinquent interest and unpaid cumulative preferred 


dividends, is as follows: 
~——Cn poate 











aAfter we Present 

Fixed Interest Debt anisation ystem 
Equipment obligations. —............-------- “$371 5,000 
Plaza-Olive — 73 15-yr. first ate. bonds - - . .- vit 
al ee bonds—-Series ‘ - $3). 779,500 

Dili nsncinkhsvadkittaninacenduaneane ‘921,000 
Tere CERN. 4 bbicckecdcdsmadudsacénectasu> 4 ,433 ,500 

Wi ikkns be et arhceewdehaananandnwe ta» 187,560,000 505,033,721 
Contingent Interest Debt 
General- “mortgage bonds—Series A_....----.-- 22,727,000 

DE is ntbdbvbdoacadadedudecasactoubabee 97,934,000 13,807,700 
Prior preferred siodk - | a tue oenaannseudithens 3 8 Ete 500 

econd-prefe ckttuseeacsdsashaddnons a af 
- * 70,190,100 

I i ee a136,756,400 82,174,143 

‘TOURs CRED, nos anes cudnnndbecsaden $560 ,478,900 $671,205,664 


Value stated at $100 a share. The amount of common 
be issued in settlement of _— 
Orleans 


a No-par value. 
stock shown does not include any stock to 
unsecured claims ainst the issouri Pacific RR. and New 
Texas & Mexico, debtors. 

The following ‘isa comparison of the annual charges of the new company 
immediately upon reorganization under the approved plan with the annual 
charges of the present system. 

Annual Charge——— 











(1) After Re- (2) +h — 
organization 
BI i ns ema amie 7 ,286 804 $24" M00. 10,052 
pom a me oxpens. ad Se.) 56" ca Placa Oil . a,400n00 +; i$ eccsese 
t interes n a ve 
‘Bide bonds)... proravesithaiadin 2s icemneioe a ¥ 5,330,340 828.462 
Sinking fund payments on contingent int. debt- eee | sasegee 
Total charges prior to dividends on stock - - -- $15, 920,449 $25,598,514 
Preferred dividends: Prior preferred. -.-.--~---~--- $1 95 9,475 
ir GG obi os odccactechasstaunee 3'815.575 3,509,505 
"Total aaenl ceed... 6s < c< dansessacsesen ~ $21,695,499 $29,108,019 


Terms of Exchange 


The holders of bonds of the classes stated below shall receive for each 
$1,000 bond and all unpaid interest thereon as of Jan. 1, 1940, approximately 
the =. amounts of cash and new securities 

Pacific RR. of M. Ist mtge. 4%, $17 cash and $1,000 of new 10-year 
collateral trust notes; 

Pacific RR. of M. Carondelet Branch Ast mtge. 44%, $11 cash and 
$1, ooo of new 10-year collateral trust notes 

acific RR. of M. 2nd motge. 5%, $1, 000 of new 10-year collateral trust 


_ Pacific Ry. 3rd mtge. 4%, $7 cash, and $1,000 of new 10-year 
copetes trust notes; 
ecific RR. ot M., 6s, Louls Oley real extate lst mtge. 5%, $8 cash, and 
1000 of new year collateral trust notes; 
i i Pacific Ist & ref. mtge. 5%, $7 cash, $300 of new series B4% 
Ist mtge. bonds, $350 of new series B 444% gen. mtge. $150fof 
new prior pref. stock, 2.5 shares of new no par value 2nd ma * - and 
2.98 shares of new no-par common stock; 
Missouri Pacific gen. mtge. 4s, 7.49 shares of new no-par value common 


stock; 

Missouri Pacific secured serial 54s, 3.97 shares of new no-par value 
common s 

ye Pacific 20-year conv. 54% bonds, 2.42 shares of new no-par 
value common stoc 

St. Louis Iron Mountain & Southern Ry., River and Gulf Divisions 4% 
lst mtge. bonds, $7 cash, and $1,000 of new series B 4% 1st mtge. bonds; 

Plaza-Olive Building ist mtge. 6%, $1,000 of new Plaza-Olive Building 
lst mtge 

Cairo & Thebes RR. Ist mtge. 4%, $13 cash, 9750 of new series B 4% 
lst mtge. bonds, and $250 of gen. mtge. series B4 1 

Boonville St. Louis & Southern Ry. Ist mtge. 5% , $274 of new series 
B 4% list mtge. bonds, and 2.74 shares of new no-par value 2nd pref. stock; 

Central Branch Union Pacific Ry. lst mtge. 4%, $270 of new series B 
4% 1st mtge. bonds, $328 of new series A cumulative 4% gen. mtge. bonds, 
$472, of new prior "preferred stock and 1.73 shares of new no-par value 
2nd pref. stock; 

New Orleans & Texas & Mexico Ry. 44-54% list mtge. bonds, $11 
cash, an av of $555 of new series “Ist mtge. 4%, an average of "$251 
of new series cumulative 4% gen. mtge. bonds, an average of $201 of 
new series B _* % gen. oe. bonds, and an average of 1.70 shares of new 
no-par value 2nd pref. stock 

ew Orleans Texas & Mexico Ry. income mtge. 5%, $3 cash, $485”"of 
new series B 4% list mtge. bonds, uM ry? of new series “A? cumul. 4% gen. 
mtge. bonds, $175 of new series B 44%, gen. mitge. mds, and 1.54 
shares of new no-par 2nd pref. stock; 

International-Great Northern RR. 5-6% 1st mtge. bonds, an average of 
$399 of new series A 4% mtge. bonds, an average of $251 of new 
series B 4%% gen. mtge. nds, an average of $148, par value, of new 
prior pref. stock, an average of 2.01 shares of new no-par value 2nd > 
stock, and an average of 3.51 shares of new no-par value common stock; 

International-Great Northern RR. adj. mtge. 6%, 5.18 shares of new 
no-par value common stock. 

he trustee under the mortgage securing Little Rock & Hot Springs 
Western RR. Ist mtge. 4% bonds shall receive ,500, par value, of new 
prior pref. stock, 2,280 shares of new no-par value 2nd pref. stock, and, in 
addition, $453,600, principal amount, of notes of Rock Island Arkansas 
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& Louisiana RR., guaranteed by the Chicago Rock Island & Pacific Ry., 
in consideration for the release by the mortgage trustee of that part of the 
line of railroad of the Little Rock & Hot Sprires Western RR. extending 
from Benton to Hot Springs, Ark., and for the release of the new company 
from any obligations in connection with the above mortgage. 

The claim of the Reconstruction Finance Corporation upon the 
notes of the Missouri Pacific held by it shall be paid by $317,650 cash, 
$23,135,000 of new series A 3%% ist mtge. bonds, $2,859,000 of new 
series B 44%% gen. mtge. bonds, and 54,535 shares of new no-par value 
2nd pref. stock. 

The claim of J. P. Morgan & Co. and participating banks upon notes 
evidencing loans to the Missouri Pacific, shall be paid $81,100 cash, $5,850,- 
000 of new series A 3%% 1st mtge. bonds, $731,000 of new series B 4%% 
gen. mtge. bonds and 14,520 shares of new no-par value 2nd pref. stock. 

The claims of the Railroad Credit Corp. upon the secured notes of the 
Missouri Pacific RR. and International-Great Northern RR. held by it, 
geal be paid by approximately $2,794,500 of new series A 3% % ist mtge. 


nds. 

Any income or other funds received by either J. P. Morgan & Co. and 
participating banks or the RFC up to the date of consummation of the 
pee. upon any collateral held by them shal] be retained by them and shall 

applied in diminution of their claims. If any such receipts reduce the 
amounts of their claims existing as of the date of consummation of the plan 
below the claim as of Jan. 1, 1940, the amounts of new 2nd pref. stock to 
be received by each of them shall be reduced correspondingly at a rate of 
$100 a share until! such allocation of new 2nd pref. stock be exhausted, after 
which the allotments of new series B gen. mtge. bonds to be received b 
each of them shall be reduced until exhausted, and lastly the new series 
3% % 1st mtge. bonds to be received by each of them shall be reduced. 

The Railroad Credit Corp. shall continue, up to the date of consummation 
of the plan, to receive any income and proceeds from collateral (including 
pledged distributive shares under the marshaling and distributing plan) and 
apply such income and proceeds so received to or towards the payment of 
principal or interest, or both, upon the notes of the debtors held by it. To 
the extent that the total of the claim of the Railroad Credit Corp. at the 
date of consummation of the plan, shal! thereby be diminished from the 
amount outstanding as of Jan. 1, 1940, the amount of series A lst mtge. 
bonds to be received by the Railroad Credit Corp. shall be reduced 
correspondingly. 

All equipment trust obligations of the debtors or their trustee, now out- 
standing or which may be outstanding as of the date of consummation of 
the plan shall remain undisturbed and the new company shall assume all 
obligation with respect to payment of principal and interest or dividends 
thereon. When so treated the interests of such classes of creditors will not 
be adversely and materially affected by the plan. 

Holders of New Orleans Texas & Mexico Ry. capital stock shall receive 
for each share thereof, approximately 0.132 share of new no-par value 
common stock. 

There shall be set aside for securities issued in the reorganization of 1917 
which have not been claimed, new securities under the plan herein approved 
to the same extent as for like outstanding securities of the debtors. The 
new securities so set aside shall be exchanged for the old securities upon 
presentation.—V. 150, p. 133. 


Montreal Telegraph Co.—Farnings— 

















Years End. Dec. 31— 1929 1938 1937 1936 
Gt. No. West. Tel. Co. $165,000 $165,000 $165,000 $165,000 
Revenue from investm'ts 2.775 3,421 3,282 2.767 

Total revenue_______ $167,775 $168,421 $168,282 $167,767 
RS Fo ais wis ike oo 136,000 136,000 136,000 138,000 
Res. for income tax____ 24,000 24,000 24,000 22,000 
Administration expenses 6,697 6,235 6,152 5,908 
Extra. inc. tax on pre- 

ceding income______- 27 38 2,053 4,119 

Surplus revenue_____ $1,050 $2,148 76 def$2,260 

Balance Sheet Dec. 31 

Assets— 1939 1938 LAabilittes— 1939 1938 
Tel, lines, prop.,&c$2,151,824 $2,151,824] Shareholders’ eap.$2,000,000 $2,000,000 
Furniture Montreal 1,000 1,000 | Exe. in val. (1882) 

Cash account.___. 20,583 19,054 of prop. oper. by 
Investments ____. 54,909 55,036 G. N. W. Tel. 
Accrued reveoue__ 41,750 41,956 Co. over share- 

holders’ capital - 151,824 151,824 
Div. pay. before 

deduct. of inc.tax 40 ,000 40 000 

Unclaimed divs... 674 639 

Contingent fund. — 53,568 52,408 

Res. for inc. tax... 24,000 24,000 

. ss RE’ $2,270,066 $2,268,870 BUG cédheees $2,270,066 $2,268,870 


—V. 148, p. 443. 


Moore Drop Forging Co.—Tenders— 

Company is inviting sealed offers for the sale to it of the Class A shares, 
at a price not exceeding $75 per share, in an amount sufficient to exhaust 
the sum of $37,009 now available in the sinking fund. Offers should be 
made on or before Jan. 24, 1940, at the offices of Bankers Trust Co., New 
» Sat 7 ag a aa National Bank of Boston, the company’s transfer agents. 


(G. C.) Murphy Co.—Sales— 


Period End. Dec. 31— _1939—Month—1938 1939—12 Mos.—1938 
Se pg 8,162,694 $7,222,988 $47,284,964 $42,190,212 
i Oe. Ld: dead cbedbesbauenes 02 0 


V. 149, p. 3723. 
Mutual Investment Fund—F£arnings— 








Years End. Dec 31— 1939 1938 1937 1936 
Income and profits— 

Dividends _........- $93 ,963 $67 ,984 $112,140 £62,882 

ee Ol ie, WA 10 129 

Realized profit on sale 

of securities. _____- 40,309 80,638 75,888 161,503 

Unrealized profit __ -_- See y See y See y x127,330 

i eee $134,272 $148,622 $188,038 $351,843 
TN be bicben sd axe nce 30,177 30,355 30,792 22,350 

Net income......__. $104,095 $118,267 $157,245 $329,493 
Distributions Oe 104,287 117,776 145,748 203 ,653 


x Excess of market value of securities owned at end of year over market 
value at beginning of year or over cost if purchased during year, less net 
unrealized profit at beginning of year on securities sold during year. 

y The unrealized profits or losses which heretofore have been included in 
the income statement appear in the reconciliation of earned surplus. The 
unrealized loss for 1939 was $288,907; unrealized profit for 1938 was $484,- 
388; unrealized loss for 1937 was $1,081,885. 

Balance Sheet as at Dec. 31, 1939 

Assets—Securities owned and held by custodian (cost $2,485,269), at 
market, $2,089,400; securities soid but not delivered (at selling price), 
$2,680; accrued dividends receivable, $6,430; cash in hands of custodian, 

10,795; deferred charges, $1,018; total, $2,114,276. 

Liabilities—Accrued expenses, .447; reserve for Federal taxes, $1,967; 

reserve for possible N. Y. State taxes, $1,590: Mutual Investment shares 
HO par velud, 81 dee ashe ele eee Fons BOS: deficit, $449 Rss: 

e), ‘ 247; -in surplus, 5, ; deficit, ’ ; 
total, $2,114,376.—V. 149, 4035. “ 


National Steel Corp.—Options Ezxercised— 
pee Te hes notified the vow. Work Stock Rachenge of the euercise on 
. , ’ °o on A 
per share.—V. 149, Dp. 3723. art eg se 


National ee Co.—Sales— 

es for the four weeks ended Dec. 31, 1939, amounted to $5,028,824 as 

Pomnbered with $4.683.264 for the corresponding four weeks in 1938, an 
The number of stores in operation decreased from 1.103 in 1938 to 1,07 

at Dec. 31, 1939. Average sales location increased 10.39%. — 
Total sales for the year ended 31, 1939, amounted to ,824,451 


as compared with $55,545,216 for the } pa 
149, p. 3878. or the year 1938, an increase of 2.30% .—V. 


The Commercial & Financial Chronicle 
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Nash-Kelvinator Corp. (& Subs.)—Earnings— 
Consolidated Income Account 











Years 10 Mos. 

Period Ended Sept. 30— 1939 938 x1937 
yp a pes $72,534,869 $54.113,209 $80,553,801 
Cak wr ees Oe... «oo ba cwdcotnn 62,864,344 50,883,626 66,345,343 
Selling, advertising and administra- 

C00@ GNI so ec Sderecksn Seceds 11,136.604 10,964,205 10,110,222 

Ee ee eS pe $1,466,139 $7,734,622 pr$4098,236 
Divs. rec. from controlled companies - 420.098 436,918 424 280 
POS ere ae ee °=— cede): Cee 
Profit on sale of U. 8. Govt. securities 26.981 140,759 957 ,960 
Interest on U. 8. Government secur - 36,396 71,422 347,240 
Sundry other income----......-.--- 301,980 207 468 249,478 

ee $654,433 $6,878,055 prf$6077193 
Prov. for five year warranty on refri- «gag? 

IEE Pe a eee 444 334 324,558 908 ,600 
Sundry income deductions____..---- 474.757 459,250 702.846 
Income and excess profits taxes...... $$ ------  <------ 745,000 
Surtax on undistributed pretite.....- <c«<e- exccee 80,000 
Portion of net loss of sub. applicable 

to minority interest (since acquired) ------ Svan | ~éudecs 








Ns 8 is, da soeeeaasasse $1,573.524 $7,655,139 prf$3640748 
i. | ° aera ya 1,661,985 3,193,560 

x Including Kelvinator Division from Jan. 4, 1937 to Sept. 30, 1937. 

Note—Provision for depreciation in the amount of $1,334,379 in 1939; 
$1 392.018 in 1938 and $977,421 in 1937 has been deducted in the above 
statement. 

The corporation's propeortion of the aggregate net profits for the year 
(in excess of dividends received) amounted to $11,376 for unconsolidated 
domestic subsidiaries and to $1,160 (Canadian dollars) for its unconsoli- 
dated Canadian subsidiary, which amounts have not been included herein. 


Earnings for 3 Months Ended Dec. 31 
3 Months Ended Dec. 31— 1939 1938 1937 
Net profit after deprec., taxes, &c-_--- $22,998 x$1,579,702 $783,046 


x Indicates loss. 

Shipments of Nash automobiles in the quarter totaled 17,827 units com- 
pared with 12,815 in the like 1938 period and operations of this division 
were conducred at a substantial profit for the period. 


Consolidated Balance Sheet Sept. 30 


1939 1938 1939 1938 
Assets— $ $ TAabilutes— $ $ 
Cash on hand__._ 7,012,917 2,663,202| Accounts payable. 6,147,687 3,287,826 
U. 8. Govt. sec...10,050,735 10,024,674] Accrued expenses. 301,305 394,078 
x Notes,” accept., Reserves.....--- 3,568,439 3,582,211 


drafts and accts. Cap. stock ($5 par)21,878,000 21,878,000 
receiv.—trade.. 2,846,502 1,941,887| Treasury stock... Dr421,468 D7r417,704 
Inventories _._--- 7,986,587 10,403,134] Capital surplus... 6,439,173 6,441,996 
Invests. in & adv Earned surplus_-__10,605,879 12,179,403 


to uncon. subs. 4,341,882 4,428,796 
a Bal. in closed 

FS 3,384 10,551 
Value of life insur. 170,570 149,553 
Land contracts & 

real estate held 

4 RESP 206 893 316,238 
Traveling advs. & 

accounts -____-- 39,828 49,135 
Miscell.invest,&c. 541,998 591,271 


y Prop., plant, &c.13,326,707 15,347,399 


z Not used in oper. 1,388,230 798 ,263 
Patents & goodwill 2 2 
Deferred charges._. 602,777 621,706 











, ne ae 48,519,014 47,345,811 , ae ..-48,.-9,014 47,345,811 

x After reserve of $175,464 in 1939 and $183.403 in 1938. yw After reserve 
for depreciation of $9,170,864 in 1939 and $10,043.515 in 1938. z After 
reserve for depreciation of $1,193,025 in 1939 and $594,439 in 1938. a 
reserve of $205,000. 


Prices Reduced— 

Corporation in an aggressive drive to obtain larger volume has reduced 

rices for its 1940 line of Kelvinator and Leonard refrigerators by $30 to 

)0 a unit as compared with 1939 prices. 

This reduction follows announcement of generally unchanged to slightly 
higher prices by competing manufacturers. In anticipation of sharply 
increased demand, company's production of these units is running 100% 
above the levels of last year at this time, and this rate of gain is expected to 
continue through the model production year. 

In a far-reaching revision of manufacturing and merchandising policies, 
the company in addition to reducing prices has standardized output on five 
6-cubic-foot and three 8-cubic-foot models for eachof the two makes; es- 
tablished branch warehouses in leading markets to service dealers directly 
instead of through distributors; nationalized retail delivered prices (east of 
the Rocky Mountains) by paying freight and delivery costs from the 
factory; consolidated the field sales forces of the Kelvinator and Leonard 
divisions and merged zone offices with the warehouses. Because of higher 
freight costs, prices are $10 to $15 per unit higher west of the Rockies. 

Decision to lower prices. despite rising materials costs was based on the 
company’s progress in improving its manufacturing and distributing methods 
and in the expectation that increased volume would more than offset the 
lower profit margin per unit. 

Production costs will be cut by the standardization of 96% of all re 
frigerator production on the 6-and 8-cubic-foot models. Distribution costs 
will be reduced by consolidating the two divisions’ sales forces and setting 
up factory branch warehouses in all principal markets.—V. 149, p. 4180. 


New England Fund—T°o Pay 7-Cent Dividend— 

Directors have declared a dividend of 7 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 20. This compares with 
17 cents paid on Dec. 27, last; 8 cents paid on Nov. 1 and on Aug. 1, last; 
dividend of 7 cents was paid on May 1, last; one of 5 cents was paid on 
Feb. 1, 1939; and one of 6 cents was paid on Aug. 1, 1938.—V. 149, p. 4036, 


National Bond & Share Corp.— Annual Report— 


Comparative Income Account 
—_—__—_—_—— Years Ended————————_ 10 Moos.End. 
Period— Dec. 31, '39 Dec. 31, '38 Dec. 31, '37 Dec. 31, '36 
Cash dividends - - - .---- $377,176 $275,605 $334,850 $393,118 








Interest on bonds- -_-_-- 10,707 27,413 11,384 27,341 

Other income. .-_--_-.--- > eee _ a ee 

Total income__-_.--.-- $389 632 $303 018 $347,109 $420,460 

Ett kn aa 25,888 33 ,607 30,974 29,508 
Prov. for Fed. inc., State 

and other taxes____--. 24,347 22,752 «31,915 x46 394 

y Net income_.------- $339 396 $246,659 $284,219 $344,557 


x Includes $4,032 ($12,945 in 1936) Federal surtax on undistributed 
profits. y Without giving effect to results of securities transactions. 
Notes—(a) Realized net loss from sales of securities (computed 

on the basis of average costs) carried to profit and loss on 


I 5.0 Wahi Re A od aso ged Gir en Re eae $70,058 
(b) Aggregate unrealized appreciation in value of securities 
owned as compared cost: Dec. 31, 1938_............---- $728,954 
Dec : keep ve necnassacecsancentesensaessasce 324,467 
Decrease in appreciation during the year ended Dec. 31, 
ate hi cntdéannakereocense REE TS $404 487 
Deduction for estimated taxes on appreciation, if realized: 
ig MI ao i lin co emai nga anand re $167 ,000 
LL. 2 oo od os arb alee aaa bcberinnaiee 72,000 
PE bee bcbedancendcanvibsactstsheassenenal 95,000 
Pt ob sani atddbdamne agin eteon achem enim $309 487 


x In appreciation during the year ended Dec. 31, 1939, after deduction 
for estimated taxes on appreciation, if realized. 
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Statement of Surplus Dec. 31 
» Capital Surpius— f 4 


alance, Dec. 31, 1938, and Dec. 31, 1939__._-..-..---.--- $5,025,291 


800 ,020 


Total capital and income surplus____._.._...._...-_--- $5,825,312 


Profit and Loss on Securities Sold and Dividends Paid from 
Security Profits Since March 1, 1931— 

Net loss on securities sold_________- $305,734 

Dividends paid from security profits. 1,080,000 


$1.395 738 
Cr7,073 
NG BONE Be Mae eins ckddnnnmebasinneontecbennns ¢ 1,448,719 


ee A an ee ee ae $4,376,593 
y On securities sold during the year ended Dec. 31, 1939 (computed on 
the basis of average costs) . 


Balance Sheet Dec. 31 


4 En titties tick icc elena dts bnitktn ated Aenea 
efunds of prior years’ taxes. ................. 








Assets— 1939 1938 Liabilities— 1939 1938 

Securities owned— Divs. payable._... $54,000 $54,000 
at cost _____...$7,514,433 $7,428,526| Pay. for sec. pur. 

Cash in banks_... 1,280,190 1,609,180 but not received 38,939 54,621 

Rec. for sec. sold, Reserve for taxes. 24,060 24,500 

but not delivered 179,886 34,659 |x Capital stock... 4,500,000 4,500,000 

Divs. receivable - - 19,022 220,936 | Capital surplus... 5,025,291 5,025,291 
Furn. & fixtures _- 1 l|y Profit & loss on 

sec. sold, &c__-Dr1448719 Dr1385,734 

Surplus income... 800,020 820,624 

POR vice si sqed $8,993,532 $9,093,303| ‘TTotal_.-..----- $8,993,532 $9,093,303 





x Represented by 360,000 no par shares. y Profit and loss on securities 
sold and dividends paid from security profits since March 1, 1931. z In- 
cludes interest accrued.—V. 149, p. 3415. 

National Gas & Electric Corp. (& Subs.)—Farnings— 

Period End. Nov. 30— Lean sinner 1939—12 Mos.—1938 














Operating revenues _---_ 139,318 $122,754 $1,449,933 $1,271,957 
as SSkawscoed 74,374 68 ,846 798 487 735,944 
Maintenance. -_._..._-_- 5,477 3,984 61,246 69,108 
Wee a cbaGctlousucte 14,421 8,370 138,349 105,895 
Net oper. revenues. __ $45.047 $41,553 $451,850 $361,010 
Non-oper. income (net) - Dr366 Dr498 Dr2,428 1,266 
NR . Sees x ——- $44,681 $41,055 $449,422 $362,276 
Retirement accruals - _ __ 17 ,960 15,403 180,861 149,800 
Gross income_-____-_-_- $26,721 $25,652 $268 ,561 $212,475 
Int. & amort., &c___.-_- 7,943 8,312 96 397 101,281 
Net income_-_.-_-._.-- $18,778 $17,340 $172,164 $111,194 
Dividends declared ___....-.--. oy RN A TED. Fat 4. a... wailiin 
CE DIESE RRR ERG A Ae — $0.56 $0.36 


—V. 150, p. 133. 


National Investors Corp.—1939 Annual Report— 

In sharp contrast to the trend in general stock prices, corporation during 
the fourth quarter showed an increase of 6.5% in asset value per share 
before payment of the year-end dividend of l4c. After payment of the 
dividend, according to the annual report just issued, the increase was from 

5.81 to $6.05 per share, or 4.1%, which contrasts with a decline in the 
= pene average of industrial stock prices of 1.5% during this same 
pe ’ 

For the year 1939 National Investors showed a decline in per share asset 
value, after payment of dividends of 19c., from $6.19 to $6.05, or 2.3%, 
in comparison with a decline in the Dow Jones industrial averages over the 
same period of 2.9%. 

In pursuance of the company’s emphasis upon growth stocks, new posi- 
tions were established during the fourth quarter in: American Home Prod- 
ucts, Decca Records, Eastern Air Lines, Heyden Chemical and Mueller 
Brass. Positions eliminated during the quarter were: Allis-Chalmers Manu- 
moeeeias. International Harvester and Monsanto Chemical.—V. 149, 
p. 4035. 


New Bedford Gas & Edison Light Co.—VFiles Declara- 
tion Sales of Notes Privately— 


The Securities and Exchange Commission announced Jan. 11 that com- 
geee, has filed an application (File 43-286) under the Holding Company 

ct in connection with the proposed issue and sale of $500,000 of 3% 
serial notes, due 1955. The notes are to be sold privately to the New 
England Mutual Life Insurance Co. The net proceeds from the sale of 
the notes will be applied toward the payment of a $315,000 note payable 
to First National Bank, Boston and the payment of an opern-account ad- 
vance from New England Gas and Electric Association, parent, in the 
amount of $176,250.—-V. 150, p. 283. 


New Mexico Gas Co.—Sale of Bonds, &c. A pproved— 

The Securities and ——y Commission on Jan. 15 permitted to be- 
come effective a declaration filed by the company with respect to (1) the 
issue and sale of $250,000 first mortgage series B, 15-year, 5% sinking fund 
bonds, due Nov. 15, 1954, and (2) the issue and sale of $150,000 five-year 
instalment 5% notes; and an order permitting (a) the reduction in the 
stated value of the no par common stock from $5 to $4 per share, and (b) 
granting of additional rights —~ ~~ Spee powers to holders of its 6% 
cumulative convertible preferred stock. 

Purposes—The $250,000 first mortgage, series B, 15-year, 5% sinking 
fund bonds are to be sold at a private sale to the Connecticut Mutual Life 
Insurance Co. at a price of 100%. E.H. Rollins & Sons, Inc., who acted 
as agent in negotiating this sale will receive a fee of $5,000. 

The $150,000 five-year instalment 5% notes will be sold at face value to 
the following banks: 


First National Bank in Albuquerque (N. M.)..-.----------- $65,000 
eC SD BND... Sind se mdeedesnaes cadoewben 65,000 
ee ee re, 2, i. 8 aes eeee amine mani 20,0€C0 


No fee or commission is to be paid in connection with the sale of the notes. 
P — proceeds will amount to $390,250, which are proposed to be as 
‘ollows: 
For additions to plant, property, and equipment. including the 
construction of a natural gas transmission line from Al- 
buquerque to Las Lunas and Belen, N. M., and the con- 
struction of distribution systems in the latter communities 
estimated on the basis of an engineering report by Black & 


ee yee $232,061 
For discharge of certain existing obligations against property 
en Ee EE Ee ae 15.070 
For liquidation of bank loans and contractual obligations - - - . - - 65,381 
To be retained by trustee, under indenture, for future bondable 
SEE DE & ckivbnae bb bOneebasSsOSeeSeaebenes 36.000 
ee Gee Gs STONES... oc cau wecsnbensncases sédbdatne 41,738 


The restatement of the no par common stock will result in an addition 
to the capital surplus. To this it is proposed to transfer an earned surplus 
deficit which will created by writing off certain items presently appearing 


in the company's fixed assets: 
Capitalization—The following table sets forth the pro-forma capitalization, 


— —y + haa Sept. 30, 1939: 
erm = 
Firet mortgage ae Dente A, PEE eo wesccoescccseseree $1,365,000 
First ay ~ 5% SEE Bt, Nv akaptccpccccensnes 250, 
veges lment 57 ‘yo (ane. in mere ] year)....- , 139 
cumulative convertible rea 383, 
th stock, N. P. V. $4 stated value (231,485 shs.)_.-.--- 925,940 


—V. 149, p. 3564. 
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Newmont Mining Corp.—Pians Stock Increase— 

Directors of the corporation voted on Jan. 15 to recommend to stock- 
holders that the authorized capital stock be increased from 800,000 shares 
of $10 par value to 1,350,000 shares of the same par value. This proposed 
amendment to the certificate of incorporation is to be submitted to stock- 
holders at the annual meeting in Wilmington, Del., on May 6. 

In the event the increase is authorized, it is the intention of directors to 
distribute one additional share of stock for each share held. The company 
now has outstanding 531,646 shares.—V. 150, p. 133. 


New Orleans & Northeastern RR.—Official to Retire— 
See Southern Railway below.—V. 149, p. 4181. 


New York New Haven & Hartford RR.—Equip. Issue— 

The trustees have asked the Interstate Commerce Commission for author- 
ity to issue $960,000 of 244% equipment trust certificates, proceeds to be 
used ia financing the purchase of new —— costing a total of $1,200,- 
000. The equipment consists of 10 diesel electric switching engines, 250 
coal cars and 25 ca cars. 

The certificates would be dated March 1, 1940 and mature in 10 equal 
annual instalments. 

Creditors and stockholders have been notified that on Jan. 30 trustees of 
the road will appear before Judge Hincks in the U. 8S. District Court at 
jon nn anayy and seek approval of issuance of $960,000 of equipment trust 
certificates. 


Old Colony’s Case Upheld Against Trustee— 

An effort by the Bankers Trust Co., as trustee under the first and refund- 
ing mortgage to block an action pending in the Massachusetts State courts 
was rejected Jan. 15 by the U. 8. Circuit Court of Appeals in New York. 
The court upheld the action of the Federal District Court in Connecticut, 
— had refused to enjoin the Old Colony RR. from proceeding with the 
suit. 

The Connecticut court has a role in the case because it is supervising 
reorganization proceedings of the New Haven, which for many years 
operated the Old Colony under lease. This lease was turned over to 
Bankers Trust Co. as security for a bond issue in 1920. 

When the New Haven filed for reorganization in 1935, it disaffirmed 
the Old Colony lease as unprofitable. Since that time, the Old Colony 
has had losses for which, in the Massachusetts action, it seeks to hold the 
Bankers Trust Co. liable. This action is based on a State law, which is 
said to hold a trustee liable for damages resulting from breach of contract. 

_The Connecticut Federal court ruled that it did not have exclusive juris- 
diction in the case, and could not enjoin the Massachusetts action. This 
ruling was upheld in the majority of the Appeals Court Jan. 15, in which 
Judges Thomas W. Swan and A. N. Hand joined. Judge Robert P. 
Patterson entered a dissenting opinion.—V. 149, p. 4181. 


Norfolk Southern RR.—Reorganization— 

The Interstate Commerce Commission has assigned for hearing on Feb. 5 
the application of Norfolk Southern Ry., a aew Seperation, for authority 
to acquire properties of the Norfolk Southern RR. now in receivership 
and to issue the securities necessary to effect a reorganization of the old 
property.—V. 149, p. 4182. 


Northern States Power Co.—Weekly Out put— 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 13, 1940, totaled 31,196,430 kilowatt-hours, an increase of 
16.7% compared with the corresponding week last year.—V. 150, p. 283. 


Ohio Bell Telephone Co.—Stations in Service— 

Company reports 765,300, stations in service on Jan. 1 for a new record. 
This is 6% higher than the previous peak reached in 1930 and compares 
with 713,528 on Jan. 1, 1939. There was a gain of 52,000 stations in 1939 
against a gain of 17,578 in 1938.—V. 150, p. 284. 


Ohio Water Service Co.—Bonds Cailed— 

Company has called for redemption on March 16, 1940, all of its out- 
standing first mortgage 5% bonds, series A, due 1958, at 102 and accrued 
interest. Payment will be made upon presentation of the bonds at the 
office of Central Hanover Bank & Trust Co., New York. 

The company announces that holders may, at their option, present their 
bonds for payment immediately, and receive the full redemption price 
with interest to the date of redemption.—V. 150, p. 284. 




















Old Colony Trust Associates—Larnings— 

Years End. Dec. 31— 1939 1938 1937 > 1936, 
Divs. from bank stocks. $506,282 $417,759 $569 9457 $333 327 
Sere are 1,257 2,109 2.596 3,629 
Profit on sale of bonds- - 2.102 1,604 751 2,050 

Total income____.-~.- $509,641 $421,472 $573,305 $339,007 
Oper. salaries & exps--- 28 440 27 302 28 393 48,006 
Trustees’ fees........-. 4,500 4,150 2,44 2,320 
Interest paid.......... 336 10,644 17,273 27,442 
Provision for taxes. --- 28 633 24,336 9,491 15,305 

Net income.....-..-. $447,731 $355,040 $515,707 $245,935 
Previous baiance. .-..-- 556,385 542,312 80,672 60,461 

Total surplus. -_...-.- $1,004,116 $897 352 $596,379 $306 396 
Dividends paid__._- ~~~. 357,398 300 ,966 282,156 225,725 
Bal. of res., &c., restored 

7 eee oor. .. «anaons . . aehens Caen. . wseseee 
Res. for conting. liabil. 

for taxes for prior yrs. ~—=------ 500 . scasne - 2 vias 

Undiv'd prof. Dec.31- $646,719 $556,385 $542,312 $80 672 

Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— > $ Liabilities— $ x 
Invest. in shs. of Capital shares__.. 5,000,000 5,000,000 
capital stocks of Bal. arising from 
Se od casess 8,980,649 9,198,781 restatement of 
Investment __---. 937,500 750,000 capital shares__ 4,415,402 4,202,090 
Other demand note Notes pay., dem’'d i oo shal eit 95,000 
and investments 33,397 33,398 | Provis'n for taxes. 28 ,437 23,846 
Cash in bank... ~~. 273,064 10,384 | Div. pay. Jan. 2_- 94,052 75,241 
Res've for conting. 
liabil. for taxes 
for prior years_. 40,000 40,000 
Undiv'd prof. from 
Dec. 31,1933... 646,719 556,385 
TO sceesuane 10,224,610 9,992,563 TEED wsndbodne 10,224,610 9,992,563 





—V. 149, p. 584. 


O’Sullivan Rubber Co., Inc.—Farnings— 


Period End. Nov. 30— 1939— Month—1938 1939—11 Mos.—19381% 
Net earnings.__.---.--- $21,868 $2,512 $132,052 $4,892 
—V. 149, p. 3272. 


Outboard Marine & Mfg. Co.—40-Cent Dividend— 
Directors have declared a dividend of 40 cents share on the common 
stock, payable Feb. 9 to holders of record Jan. 25. This compares with 
85 cents (not cents as stated in last week's ‘‘Chronicle’’ page 284) 
aid on Sept. 25, last; 60 cents paid on Aug. 10 last; 40 cents id on 
fay 10, last; 30 cents on Feb. 10, 1939; 75 cents paid on Sept. 23, 1938; 
50 cents on Aug. 10, 1938: 30 cents on Feb. 10, 1938, and a dividend of 
$1 paid on Sept. 25, 1937.—V. 149, p. 3724. 


Packard Motor Car Co.—Frased Nine Months Loss in 
Final 1939 Quarter, President Gilman Says— 


The company during the final quarter of 1939 erased the net loss of the 
previous nine months, as a result of increased sales and year-end adjust- 
ments, M. M. Gilman, President, announced Jan. 16. - 

Based on a continuation of general business at current levels Mr. Gilman 
presceed profitable operations for the company and the industry well into 

, at least. 

Emerging from an extension of their four-year construction and modern- 
ization program, expended more than $2,000,000 in a continua- 
tion of these plans in 1939. 
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The company showed a loss in the first nine months of 1939 as a conse- 
quence of a temporary shutdown to accommodate the yearly cha in 
models. Rearrangement of manufacturing facilities to enable more cent 
production contributed to the loss. 

In spite of this expansion and its resulting production delays, Mr. Gil- 
man was particularly encouraged to note that the loss will have at least 
been wiped out during the brief span of the closing quarter of 1939. In- 
creased sales and year-end adjustments combined to account for this swift 


recovery. 
urine the past year, the industry as a whole showed a production record 

apgpoumatey 45% over 1938. 

aun this same period Packard enjoyed an increase of 50.52% in pro- 


ion. 
Car shipments for 1939 totaled 76,366 units with a cash value approx- 
imating $60,000,000. 
Mr. Gilman was most encouraged by the company’s sales expansion 


m. 
eporting on this he called attention to the fact that Packard had added 
577 new dealers since Sept. 1, 1939. The close of the year found the com- 
pany with a total of 1,596 distributor-dealer outlets, achieving a new all 
time high in Packard history. 
This dealer group does not include 450 distributors in foreign countries 
operating under the Packard Motor Export Corporation, a subsidiary. 


New Director of Public Relations— 
Clyde M. Vandeburg has been appointed public relations director of this 
company.—V. 149, Pp. 3272. 


Panhandle Eastern Pipe Line Co.—Special Year-End 
Dividend— 

Directors have declared a epectal year-end dividend of $1.50 share on 
the common stock, no par value, payable Jan. 31 to holders of record Jan. 
19. This compares with 50 cents paid on Nov. 10, July 21 and May 4 last: 
$1.50 paid on Dec. 21, 1938; 75 cents per share paid on July 21, 1938, and 
an initial dividend of 50 cents paid on Dec. 16, 1937.—V. 149, p. 3725. 


Paraffine Cos., Inc.—FZarnings— 


Period End, Dec.31—-~ 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit $473 655 $364 260 $955,627 $700,663 
y Earns. per share $0.95 $0.71 $1.91 $1.37 
x After all charges. y On common stock.—V. 149, p. 3567. 


Parkersburg Rig & Reel Co.—Changes in Sinking Fund— 

John Si Cones, Chairman, in a letter to the holders of common 
stock, states: 

Certain agreements have been entered into with the holders of all out- 
standing shares of preferred stock. These agreements cover two matters 
which are disc in the following paragraphs: 

(1) The certificate of incorporation, as amended, provides that com-~ 

ng March 1, 1940, and thereafter on each March 1 so long as any 
eferred stock is outstanding, company shall set aside from its surplus 
‘or a sinking fund for the purchase or redemption of preferred stock an 
amount equal to 20% of the net earnings of company (as defined) for the 
preceding calendar year, or the sum of $200,000, whichever shall be less. 
All ferred stockholders have recent] to waive the sinking fund 
until March 1, 1945. This waiver should be beneficial to company in 
view of the serial maturities of its bank loan entered into in connection 
= the acquisition of the common stock of Oil Country Specialties Manu- 


‘act Co. 

(2) The certificate of incorporation, as amended, provides in substance, 
that, until the sinking fund becomes operative, dividends on the common 
stock shall be limited to 80% of the net earnings (as defined) for the year 
in which dividends are paid, except with the consent of the preferred stock- 
holders. ‘To facilitate determination by of the earnings available 
for dividends on the common stock, all preferred stockholders have now 
agreed that until the sinking fund becomes operative on March 1, 1945, 
such dividends may be paid on the common stock as may be declared by 
the board of directors provided that such dividend together with all prior 
dividend a wy on the common stock since Jan. 1, 1937, shall not 
exceed 80% of (a) the earned surplus of the company (as determined by 
accepted meth of accounting) accumulated after Dec. 31, 1936, to and 
including a date not more than 75 or preceding the declaration of such 
dividend as of which the earned surplus of the company shall have been 
determined (with or without audit) less (b) the aggregate amount of all 
dividends declared on shares of the $5.50 cumulative preferred stock of the 
company subsequent to Dec. 31, 1936. 

(3) It is the intention of the directors resent for consideration at the 
annual meeting of stockholders in March, 1940, amendments to the certifi- 
cate of incorporation, which if approved will in substance change the 
sinking fund and common stock dividend provision of the certificate of 
incorporation as now amended to reflect the agreements made with pre- 
ferred stockholders.—V. 149, p. 1335. 


Pennsylvania Company for Insurances on Lives & 
mga Annuities—Zarnings 12 Months, End. Nov. 30, 


$6 ,667 353 
4,834,621 


Operating income 1,832,733 
Dividends paid si .344 000 

Net income after dividends $488,733 
Comparative Balance Sheet ; 

Dec. 30, '39 Dec. 31, '38 Dec. 31, '37 

Assels— $ 
Cash and amount of deposit with Fed- 

eral Reserve Bank_-__________.___136,977,604 
U. 8. Government securities 41,353 .437 
Loans upon collateral 37,514,102 
Investment securities 23,992,455 
Call loans to brokers 


86,150,314 
41,685,284 
36,029,965 
30,320,541 

6,350,000 
28,462,172 

7,093 ,959 


6,574,117 
1,799,517 

7,850 
1.981,735 
4,834,423 4,556,523 


192,805 135,354 199,826 


Total . ...-...-----.--..---.--.. 303,129,466 258,903,448 252,074,804 
Liabilities— 
Capital 8,400,000 
Surplus 12,000,000 
Un 2,547,533 
33 336,000 

518,197 
310,294 
210,539 144,869 


ve fund for protection of ‘‘cash 
balances in trust accounts” 
Miscellaneous assets 
Interest accrued 
Banking building, vaults & equipment 
Other real estate 
Customers’ liability account letters of 
credit issued & accepted, executed _ 


11,063 ,233 
1,940,584 
695,019 
1,950,311 





8,400,000 
12,00u,000 
2,548,595 


Reserve for building, taxes & expenses 
Miscellaneous liabilities 

192,805 135,354 199,826 

276,000,539 232,111,777 224,403,782 

2,411,248 2,333,753 3,227,474 

303,129,466 258,903,448 252,074.804 





Peoria & Eastern Ry.—Plans Payment of Bonds in Part— 
Balance to Be Extended— 


Jan te ey a —_—ee of she Now York Central RR., announced 
‘ . ‘oxy notice, was co ga plan for payment of 
$9,000,000 of first consolidated mortgage bonds, due on April through 
aoa hp a biceusaeaen ane on cureasies yo the unpaid balance. 

a J of Indiana Bloomington & West Ry. 

bonds secured by a mortgage lien on April 1, the due ey =? 
Under an a ment with the Cleveland Cincinnati Chicago & St. Louis 
(Big Four) Ry., the subsidi , through which the New York Central 
controls the P. & E., the Big Four is to pa the P. & E. $5,000,000 as a 
purchase-money lien’’ on Aprill. The P. pf E. holds $500,000 of the first 
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consolidated bonds and has oF them as part of collateral securing a 
$500,000 note at 5% due on April 1. 

It had been reported previously that $475 of each $1,000 of the ma- 
ae —~ + rena bonds would be paid in cash and the remainder would 

exten " 

The Big Four, which owns more than 50% of P. & E. stock, has notified 
the subsi that the Big Four intends to vote its stock for renewal! of 
the P. & E.’s charter, which expires on Feb. 20, unless renewed. A vote 
of t uarters of the stock is required for this extension, and, to insure 
that it will take place, an application recently was filed with the Interstate 
Commerce Commission for approval of issuance of more stock by the 
1 & » A hearing has been assigned by the ICC for Jan. 24 on the ap- 
plication. 

The charter provides that stock voted against the charter may be bought 
at ‘‘current value.” 

“It is intended,”’ said the proxy notice, “‘that stock will be voted under 
such proxies in favor of the proposed renewal of the charter of the company, 
uniess the stockholder shall specify that the same either is not to_be voted 
on the question of renewal or is to be voted against renewal. In case a 
stockholder’s stock is voted in favor of such renewal, provision is made in the 
proxy for the required agreement by the stockholder to purchase the stock 
of stockholders voting against tenewal at its current value, as provided by 
the statute, which agreement may be expressed in the resolutions for 
renewal to be adopted by the stockholders or evidenced by such other in- 
struments or otherwise as may be a or required. 

“A stockholder who does not wish to oppose renewal of the charter, 
but who prefers not to agree to purchase the stock of those opposed to 
renewal at its current value, as provided by the statute, may specify by 
signing his name . . on the proxy that his stock is not to be voted 
at all on the question of such renewal of the charter.”=——V. 150, p. 285. 


Philadelphia Co. (& Subs.)—Farnings— 


12 Months Ended Oct. 31— 1939 1938 
Operating revenues $43,112,775 $40,312,825 
a Net operating income 14,457,770 12,628,574 
b Consolidated net income 5,791,912 4,305,121 

a After operating expenses, maintenance, taxes, appropriation for 
retirement and depletion reserves, &c. b After all deductions for all int. 
charges, amortization of debt discount and expense, other income de- 
ductions, dividends on capital stocks of subsidiaries held by others, &c. 

Note—This statement excludes Pittsburgh Rys. Co. (and companies 
operated by it), Pittsburgh Motor Coach Co. and Beaver Valley Traction 
Co. and its subsidiary. 


Meeting Adjourned— 
Special meeting of stockholders scheduled for Jan. 17 has been adjourned 
until Jan. 25.—V. 149, p. 4038. 


Pittsburgh & West Virginia Ry.—Bonds— 

The Interstate Commerce Commission on Jan. 5 authorized the road 
(a) to extend or renew from time to time, the last maturity date to be not 
later than Dec. 31, 1942, a secured promissory note in the face amount of 
not exceeding $350,000, payable to the order of the First National Bank 
of cones, to bear interest during the extended period at a rate not ex- 
ceeding 344% per annum, and not exceeding $500,000, total face amount, 
of unsecured promissory notes held by the Pennroad Corp.. and (b) to 
continue the pledge of $450,000 of first-mor e gue bonds, series D, as 
collateral security for the note for $350,000.—V. 150, p. 285. 


Poor Sisters of St. Francis, Seraph of the Perpetual 
Adoration of Lafayette, Ind.—Bonds Called— 


All of the outstanding first refunding mortgage serial bonds maturing 
on and subsequently to Feb. 1, 1941, have been called for redemption on 
Feb. 1 at 101 and accrued interest. Payment will be made at the Con- 
tinental Illinois National Bank & Trust Co. of Chicago.—V. 132, p. 2664. 


Pressed Metals of America, Inc.—Resumes Dividends— 

Directors have declared a dividend of 25 cents per share on the common 
stock for the current } guarter. payable March 1 to stockholders of record 
Feb. 15, 1940, John W. Leighton, President, announced on Jan. 14. This 
is the first dividend declared since Dec. 30, 1937 whenar lar quarterly 
dividend of 50 cents was paid. In 1936 the company paid $2.37 on the 
common but in both 1936 and 1937 there were 150,000 shares of common 
outenans. ecen Jan. 14 last year, this was increased to 300,000 shares. 
eta! , p. . 


Prudential Investors, Inc.—Farnings— 
Income Account for Calendar Years 


9% 1936 
$20,742 $64,520 
Cash dividends 277,458 522,362 
Miscetlaneous 8,081 225 1,463 
$457,648 $298 ,200 $528,899 $588 ,344 
54,730 50,803 66,727 65,153 
21,643 20,798 15,564 19,517 
$226,599 $446,609 $503 ,674 
275,046 277,77 
122,550 159,000 253 ,000 
$11,780 def$44,238 $21,563 def$27,102 
x Other taxable dividends. y Before reflecting profits or losses of se- 

curities sold during year. 


Balance Sheet Dec. 31 
. % 





Total income. ......- 


Taxes paid & accrued _-- 





y Net income 
Preferred dividends. - -- 
Common dividends. - ~~ - 


246,945 





1939 1939 1938 
$ Tabilittes— $ $ 
Pref. stock divi- 
548,307 dend payable -_- 58,038 66,600 
Reserve for taxes - 19,152 15,121 
335,099 | y Capital stock... 6,000,000 6,000,000 
1,140,073 | Operating surplus. 383,450 371,670 
Capital surplus... 3,242,424 3,750,716 


Asset— 
Cash in banks, de- 
mand deposits - - 
x Other investm’ts: 


519,688 


278,353 

Preferred stocks 1,565,410 

Common stocks 7,325,586 
U. 8. Treas. dis- 
count bills ___.. 
Accts. receivable. 
Acecrd. int. ree._.. 
Furn. & fixtures. . 
Deferred charge -- 











9,703,063 10,204,107 9,703,063 10,204,107 

x Market value as of Dec. 31, 1939, was $9,108,067 against $9,994,888 

on Dec. 31, 1938. y Represented by 44,400 shares $6 pref. stock and 
500,000 shares com. stock, all of no par value.—V. 149, p. 3881 


Puget Sound Power & Light Co. (& Subs.)—ELarning’ 


Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues__.. $1,409,098 $1,388,010 $16,367,637 $15,769,379 
Operation 478,856 476,096 5,619,883 5 
Ss 84,712 988,251 Pe ,O8 
181,321 2,351,901 2,189,718 


$645,881 $7,407,602 $6,970.410 
Dr12,568 Dr173,110 Dr157,702 


$633,313 $7,234,492 $6,813,708 
319,755 3,730,392 3,844,620 


$3,504,100 $2,968,088 
1,391,143 1,468,988 


$2,112,957 $1,499,100 
550,000 550,000 


$1,562,957 
1,583 ,970 


$21,013 





. Net oper. revenue-_-_-. 
Non-oper. income (net) - 





Balance $ 
Interest and amortization 293,405 
$368,597 
Appropriations for retiremeat reserve 











$949,100 
1,583,970 
$634,869 





Balance, deficit 


Dividend— 

Directors on Jan. 14 declared a dividend of $1.25 per share on the prior 
preference stock, payable April 15, 1940, to stockholders of record March 
20, 1940. After payment of this dividend there will be cumulative divi- 











Volume 150 


Ftp apeid and in arrears on this stock amounting to $27.50 per share.— 


Public Service Corp. of tebe J. (& gage ee 


Period End. Dec.31— | 1939—Month—1938 Mos .— 1938 
Gross earnings - - ---_._- $12,080 208 $11 $11,451, 615 $133% 902, BiB $126,820,86 


Oper. ae maint., de- 
preciation and taxes._. 8 205,876 7,672,378 94,684,003 91,788,347 
Net income from 7 $3,874,327 $3,779,237 $39,218,212 $35,032,516 


Bal. avail. for divs. 
2,143,079 3,039,546 25,727,763 22,733,245 


To Pay 60-Cent Dividend— 

Directors on Jan. 16 declared a dividend of 60 cents per share on the 
common stock, no par, payable March 29 to holders of record March 1. 
This compares with 65 cents paid on Dec. 20 and on Sept. 30, last; dividends 
of 60 cents paid on June 30, on March 31, 1939; 55 cents on Dec. 20, 1938; 
50 cents on Sept. 30, and June 20, 1938, an d previously regular quarterly 
dividends of 65 cents per share were distributed.—V. 150, p. 285. 


Punta Alegre Sugar Corp.—Dvrectorate Increased— 

Stockholders at the annual meeting held Jan. 16 adopted a resolution 
increasing the board of directors to seven from six. Vivian J. Giamelloni, 
Me * aaa of the company, was named the seventh director.—V. 149, 
p 





Radio-Keith-Orpheum Corp.—Court Orders That Assets 
Be Turned Over to New Firm— 


Federal Judge William Bondy, Jan. 18, signed an order directing Irving 
Trust Co., as reorganization trustee, to turn over to the reorganized Radio- 
Keith-Orpheum Corp. on Jan. 27 all R-K-O assets in its Possession. 

The order directs Chemical Bank & Trust Co., Central Hanover Bank & 

, and City Bank Farmers Trust Co., trustees of various R-K-O 
indentures, to turn over to Irving Trust Co. all collateral securing bonds 
issued under the indentures. 

The new company will pay in full all claims allowed in the reorganization 

ing, as well as a final $50,000 instalment du eon the $6,000,000 issue 
of 6% gold notes. 

New securities will consist of 8,000,000 common shares ($1 par), and 
130, shares of 6% preferred of $100 par. The new company will not be 
Permitted to acauire more than $3,000,000 in funded debt as long as any 
of the preferred shares remain outstanding. Unsecured creditors with 
allowed claims totaling $12,222,669 will receive 1,222,669 shares of the new 
common. 

& The turning over of the assets will bring to a close R-K-O reorganization 
proceedings, instituted on Jan. 27, 1933.—V. 150, p. 286. 


Randall Co.—Class B Dividend— 
Directors have declared a dividend of 25 cents per share on the class B 
stock, no erst ga parame Feb. 1 to holders of record Jan. 20. This 
o 


compares with n Ju e- 1938 and a dividend of 75 cents paid on 
June 30, 1936.2 —V. 149, p. 
Rand’ sililine 


Rand's (drug store chain) reports that December sales were the largest 
in the peo ys Ay history, and 10.82% ahead of December, 1938—the pre- 
vious record high. 
>» December 1939 sales amounted to $170,012 as against $153,405 for 
December, 1938. Sales volume for December, 1939 showed an increase of 
35% over November 1939 sales which amounted to $125,493. 

Pp ‘or the calendar year ended Dec. 31, 1939 the sales amounted to $1,- 
a vt - secures with $1,298,479 in like period of preceding year.— 
p 


Rath Packing Co.—Stock Dividend— 

A stock dividend of 66 2-3% will be paid on Feb. 5 to holders of the 
300,000 common shares of this company, it was announced on Jan. 16. 
The new issue of 200,000 $10 par shares will raise the company’s issued 
capital to $8,000,000, including $3,000,000 in preferred stock. 

Listing— 

The Chicago Stock Exchange has approved the company's application 

to :ist et notice of issuance 200,000 shares of common stock, par $10. 
pon 149, p. 4039. 


Raybestos Manhattan, Inc.—Obituary— 

Col. Arthur Farragut Townsend, Chairman of the Board, died of heart 
disease on Jan. 14. Col. Townsend, who had been ill since last November, 
was 74 years old.—V. 149, p. 3275. 


Red Arrow Freight Lines, Inc.—Zarnings— 
Earnings for Fiscal Year Ended Nov. se 








939 1938 
Sa a aa oi a $711,820 $611,035 
ST Re CRUE 6 bi ccceeddeseeaenesenantebes 1,411 def5,108 
SI a oe ihe tn al an date ts hh anceps dp a ae $713,231 $605,927 
SS ee eee 620,342 50,837 
tt Pn, 6 bhisdécasenensbekecssee 33,203 36,715 
Cs tcccuende o66eetn bees eew 11,311 2,867 
Pee Pea Un esdisaneasnceesccedsensetooave $48,376 $15,507 


Balance Sheet Nov. 30, 1939 

Assets—Cash on hand and on deposit, $30,288; note and accounts re- 
ceivable, $15,256; inventory, $31,671; other assets, $8,126; fixed assets 
(after reserve of $85,280), 212, 170; sinking fund (for retirement of pref. 
stock), $50; deferred assets $11.193: intangibles, $84,679; total, $393,434. 

Liabilities—N otes payabl , $8,226; accounts payable, $66,029; accrued 
taxes, payroll, &c., $28,989; notes payable for franchise and insurance, 
$1,917; $6 pref. stock (1,380 shares, no par), $124,200; common stock 
(16, 770 shares, no par), $103,050; paid- in surplus, $1,470; earned surplus, 
$59, 553; total, $593,434.—V. 144, p. 1122. 


Reinhardt Brewery Co., Ltd.—Zarnings— 
Earnings for Year Ended Oct. 31, 1939 


oe ee, Ss I 25 5 oe on eee aMeaneesennae 


$79,795 
PED DO, cgacuscdbccsncsndébcdensasneneaeuscs 2,897 


Ps AAs hs cd dbbtesdeoect bonseesdaasincsacd $82,692 
Pn rh 6 6 dander ddena hae dbessksboneda 36,072 
Provision for Dominion and Provincial income taxes_._.....-.. 10,400 

a ati, sh tes tnichs apilbld Shtpahe Sieh Ree eat Gh enact $36,220 
IN OIE. 1 i ain op siti panittaiiiabeinar iii ae ert ah eee ne "63.1: 18 
ee i 1, nein seb athdianbaads twebenatae $0.20 


x The following items have been deducted in arriving at profit from 
operations: Executive salaries, $14,600; legal fees, $2,800; directors’ fees, 
$450. 


Balance Sheet Oct. 31, 1939 

Assets—Cash on hand and in bank, $178,502; Dominion of Canada bonds 
(at cost), $2,446; accounts receivable (after reserve), $4,946; inventories, 
$116,988; prepaid expenses, $3,299; deferred charges, $632; advances to 
affiliated company, $123; investments in and advances to associated cos., 
$2,365; land, buildings, plant and machinery (after reserve), $539, 491: 
sundry investment, $10: goodwill, $20,718; total, $869,522. 

Liabilities—Accounts payable, $37, 166; advances from affiliated com- 
panies, $302; surplus arising through’ appraisal of fixed assets, $144,650; 
capital stock (177,159 shares, no par), $571,448; profit and loss account, 
$115,955; contingent liability, $1,200; total, $869,522.—V. 148, p. 134. 


Reliance Mfg. Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 20. Special dividend of 
25 cents was paid on Dec. 29, last, and regular quarterly dividend of 10 
cents was paid on Noy. 1, last. —V, 149, p. 3882. 


Reo Motor Car Co.—Stock Exchange Ruling— 
Pee oe to the plan of «yo of Reo Motor Car Co., dated 
Sept. 20, 1939, as amended, roceed nm for reorganization under the 
Bankruptcy Act, confirmed bo rder of the U. 8. District Court for the 
Eastern District of Michigan, Southern Division, dated Dec. 12, 1939, 
which provides for the organization of a new corporation known as Reo 
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Motors, Inc.; for the transfer of the ny ted and assets of the old corpora- 
tion to the new ion; and for the of vo trust certificates 
for capital stock of $1 Dar value of Reo Motors, Tes. share 


on and after Jan. 5, . par 
value shall be subject to the condition that the Committee may in its 
discretion rule that settlement of such contracts, unless previously ne. 
may be made by delivery either of certificates of said stock or votin ng Sues 
ones for capital stock of $1 par value of Reo Motors, Inc.—V. 150, 
p 


(R. J.) Reynolds Tobacco Co.—Annual Report—Interest 
Rate on Notes Reduced— 


Jas. A. Gray, President, says in p 

In the capital account, ‘undivided ae at Dec. 31, 1939, were $45,- 
233 ,076, as against $41, 584, 968 at the end of the prior year. Added to the 
item of undivided profits at the end of 1939 was the amount of $1,002,653, 
covering transfer from reserve for contingencies. Under a recent decision 
of the U. 8. Supreme Court relating to certain company tax matters which 
had been at issue for some years, this reserve is no longer needed and was, 
therefore, transferred into undivided profits. The rema reserve— 
that for retirement and insurance investment fund—together with the ac- 
cruals to this reserve within the year, had been applied, in the financial 
statement, against the principal of the fund with the resulting net amount 
carried in assets. This change in classification resulted in the elimination 
of the remaining amount in the item of reserves formerly appearing in 
financial statements but, of course, had no effect other than the change of 
Position in which the item is carried in the statement. 

th respect to leaf tobacco included in inventories held and for 
several years preparatory to manufacture into the company’s products— 
Camel cigarettes, Prince Aibert smoking to and many other im- 
Portant brands—cost for inventory and accounting purposes represents the 
average cost by respective grades, which basis has long been used by this 
company as well as in the tobacco industry generally. This average for 
each grade, it may be pointed out, is redetermined at t e end of each month 
by adding to the inventory of the grade that month’s purchases at their 
cost and subtracting from the inventory the amount of the grade used 
during that month at the theretofore determined inventory cost thereof. 

In the letter to stockholders a year ago, reference was made to the 
issuance to an arene company in 1938 of $20,000,000 in notes payable 
in instalments of $2,000 per year from 1940 to 1949, inclusive, at an 
interest rate of 2.45% . In the financial statement at the end of 1939 these 
notes were outstanding as follows: $2, ,000 due for retirement in 1940 
and $18,000,000 due in equal instalments serially 1941-1949, inclusive. On 
Jan. 5, 1940, this indebtedness was transfe , with no premium paid in 
retirement of the previous loan, to three of the company’s be orange A banks 
to run in the same annual instalments and to the same maturity dates as 
pe ay ey provided, at an interest rate of 1.75%. The transfer of this debt 

the securing of the lower interest rate will result in a substantial saving 
to the company over the period of years. 


Income Account for Calendar Years 


1939 1938 1937 1936 
Tet GERD so ocuccdwoes $276,730,010 $282265,015 $302999,161 $289313,165 
x Profits from oper. - --- 34,696,115 31,647,285 36,459,124 37,454,735 





Int. & divs. on invest- 

ments, misc. income 

GE. accudasiaennes 263 ,847 390 ,460 278,008 949,977 

Total income_-_-_._--- $34,959,962 $32,037,745 $36,737,132 $38,404,712 
Allow. for deprec., 0 

lescence, &c_......-- 1,187,525 1,141,957 1,040,404 997 ,805 
Interest paid.......... 557, 468 ,847 ie 5 res ae 
Fed. & State inc. taxes. 7,569,917 6,692,635 7,310,419 8,153,772 
Casualty loss thro. flood ------ -.---- | i ee 





Wet MPOES.. . acccucet $25,645,455 $23,734,306 $27,602,372 $29,253,135 
z Transfer from reserve. 1,002,653 
Undiv. prof. prev. year. 41,584, '968 40,850,662 41,748,289 42,495,154 


Total surplus___....- $68 233,076 $64,584,968 $69,350,662 $71,748,289 
Common dividends... 23,000,000 y23,000,000 28,500,000 30,000,000 


Total undiv. pretties. -$45,233,076 $41,584,968 $40,850,662 $41,748,289 
Shs. com. & com, B out- 

standing (par $10)_--- 10,000,000 10,000,000 10,000, one 10,000 ,000 
Earnings per share----- $2.56 $2.37 $2. $2.92 

x After deducting all charges and expenses of eninianian. advertisings 
&c. y Not ae $6,000,000 dividend paid Jan. 3, 1938, charged against 
surplus in 1937. rom reserve for contingencies, no longer required, 


Comparative Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ TAabtlittes— $ $ 
Real est ., bldgs., |Common stock. 10,000,000 10,000,000 
mach'y, &c- meer 237,347 19,253,318, New el. B com- 
| aS 4,046,095 4,681,972) mon stock... 90,000,000 90,000,000 
Accts. receivable 7,209,606 7,123,443 Accts. payable. 3,047,426 2,798,301 


Inventories. ___y139,024,655 139,057,724 Notes payable... 2,000,000 4,400,000 








Investments _- 319,547 319,547 — interest, 

Other accts. and axes, &¢- 8,429,321 7,565,638 
notes receiv . 1,488,419 548,529 | Noses payable, 

Goodw’, pat., &e 1 1 non-current.. 18,000,000 20,000,000 

Retire. & ins. fd 24,992,004 10,120,000 Conting. reserve  ____-- 5,256,774 

Prepaid expenses 392,149 501,147 | Undivided profit 45,233,076 41,584,968 
ca 176,709,823 181,605,681 , ape 176,709, 823 181,605,681 
x After depreciation of $13,783,626 (net). y After deductin payee for 

contingent carrying charges. z After deducting reserve accrued to Dec. 31. 


Interim Dividend— 

Directors have declared an interim dividend of 50 cents per share on the 
common and class B common stocks, payable Feb. 15 to holders of record 
Jan. 25. Year-end dividend of 30 cents was paid on Dec. 26, last; ef 
dends of 50 cents were paid on Nov. 15, Aug. 15, May 15 and Feb. 
yf and on Noy. 15, 1938, and dividends of 60 cents per share were a 
on Aug. 15, May 16, Feb. 15 and Jan. 3, 1938.—V. 149, p. 3882. 


Rheinelbe Union, Germany—/nterest— 

Notice has been received that the coupons due Jan. 1, 1940, from Rhein- 
elbe Union 20-year 3 4 % sinking fund mortgage bonds, due 1946, assented, 
are now being paid only if accompanied with an affidavit, the form of 
which can be obtained from the paying agents for such bonds. which states 
in effect that the holder is not a citizen nor a resident of any of a list of 
specified countries which have severed relations with Germany and that he 
did not acquire ownership of the coupons after Sept. 1, 1939, from any such 
citizen or resident. Coupons payable at the offices of Dillon, Read Co., 
New York, N. Y., or the J. Henry Schroder Banking Corp., New York. 
—vV. 144, p. 1975. 


Rhine-Westphalia 


from List— 

The New York Stock Exchange removed from the list effective Jan. 19 
the American shares, because of the small amount outstanding.—V. 149, 
p. 2704 


Rich’s, Inc.—To Pay 50-Cent Extra Div.— 

Directors have declared an extra dividend of 50 cents per share on the 
common stock, payable Jan. 25 to holders of record Jan. 10. Like amount 
was paid on Dec. 15, last. Regular qureey dividend of 50 cents was 
paid on Noy. 1, last. —V. 149, p. 3276 


Robert Reis & Co.—Gross Soleo 
Combined gross sales for last quarter of 1939 were $643,223, against 
$514,118 in like period of 1938, up $129,105 or 25.1% .—V. 149, p. 2379. 


Rutland Railroad—Wage Dispute— 

Argument was begun in United States Circuit Court of Appeals on Jan. 11 
on appeal by a group of labor unions aaa employees of this railroad 
from the July 30, 1938 order of the Vermont Federal Court directing the 
road's receiver to reduce wages from 10 to 30% in order to keep the road in 
operation. The amount reduced, the Vermont court ordered, was to be 
credited to the employees and paid out of future earnings after operating 


Electric Power Corp.—Stricken 
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expenses. The unpaid wages were not to constitute a lien against the road's 
physical properties, the court ruled. ; 

The unions, accepting the reduced wages under protest, Maintained that 
the order violated provisions of the Railway Labor Act and existing wage 
agreements effected in 1937 prior to the receivership. They refused to 
mediate under the Railway Labor Act until the legality of the wage reduc- 
tion and the disallowance of the liens for unpaid wages has been determined. 

The Vermont Federal Court held that the road’s operations would have 
ceased in 1938 if the wage reduction order had not been issued.—V. 150, 


P. 286 


St. Louis Public Service Co.—Stock Exchange Ruling— 

Referring to the plan of reorganization, dated Dec. 15, 1938, in pro- 
ceedings for reorganization under the Bankruptcy Act, confirmed by order 
of the U. 8. District Court for the Eastern District of Missouri, Eastern 
Division, dated July 7, 1939, which provides that holders of United Rail- 
ways Co. of St. Louis first general mortgage gerd 4% bonds, due 1934, will 
be entitled to receive in respect of each $1,000 principal amount thereof, 
the following new securities of St. Louis Public Service Co. and cash: 

(1) $360 principal amount of first mortgage 5% bonds; 

(2) $400 principal amount of 25-year convertible income bonds; 

(3) 2 shares of Class ‘‘A’’ stock of $1 par value; and 

(4) $84 in cash: 

The Committee on Floor Proceedure rules that Exchange Contracts 
made on and after Jan. 15, 1930. in United Railways Co. of St. Louis 
first general mortgage gold 4% bonds, due 1934, shall be subject to the 
condition that the Committee may in its discretion rule that settlement of 
such contracts, unless previously effected, may be imade by delivery either 
of such bonds, or the equivalent in new securities of St. Louis Public Ser- 
vice Co. and cash, as stated above.—V. 149, p. 3728. 


San Carlos Milling Co., Ltd.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $8, payable Jan. 15 to holders of record Jan. 3. Dividend of 
50 cents was paid on Dec. 15, and on Noy. 15, last, and compares with 
30 cents paid Oct. 14; 20 cents on Sept. 15, Aug. 15, July 15 and June 15, 
ae. oes 15 cents per share paid in preceding months of 1939.—V. 149, 
DP. 5. 


San Diego County Water Co.— 70 /ssue Bonds— 

Company has filed an application with the California Railroad Com- 
mission for authority to issue and sell at not less than 99, $1,000,000 3% % 
first mortgage bonds. The proceeds would be used to retire on March 1 
$804,500 outstanding 6% first mortgage bonds due 1962, at 105. The 
balance of new issue would be used to repay the treasury for funds advanced 
for construction of properties. The new bonds would be sold at private 
sale to not more than two buyers.—V. 115, p. 1542. 


Savannah Electric & Power Co.—Earnings— 
Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 























Operating revenues_... 197,094 $190,175 $2,334,830 $2,227,390 
ln Soe one e ewe 72,77! 64,794 828,163 828,216 
aintenance..__...__- 12,070 10,716 132,577 122,707 
ae eae 27.271 23 ,957 308,569 279,998 
Net oper. revenues ___ $84,978 $90,708 $1,065,520 $996 469 
Net-oper. income (net) _ Drs6 Dr1,512 736 Dr9 439 
ee $84,892 $89,196 $1,066,256 $987 ,030 
Interest and amortization 31,189 31,323 376,021 377 602 
ER ee $53,703 $57 874 $690 235 $609,428 
Appropriations for retirement reserve__________-_ 290,393 245,222 
EE ST ee ee ee $399,842 $364 ,.206 
Debenture dividend requirements____________- 149,115 149115 
Eo cubeuwebees $250,727 $215,091 
Preferred dividend requirements______._______- 60,004 ) 60.000 

Balance for common stock and surplus_-_-____ _- 190.727 $155, 
—V 150 p 280. Pp $190.727 $155,091 

Savoy Plaza, Inc.—Farnings— 

3 Months Endea Oct. 31 1939 1928 

$105,971 $176,109 


Net loss after oe harps = ser pe See 
—V. 149, p. 4040. 


Sayre & Fisher Brick Co.— Bondholders’ Committee— 

An important bondholders’ committee has been formed for protection of 
bondhol ers of the company now in reorganization in Federal District Court 
for New Jersey. The members of the committee are Milton C. Zaiden- 
berg, Chairman, Edwin G. Hellyerand Edwin A. Leach. A formal appear- 
ance for the committee in the reorganization proceedings was entered 
Jan. 12, by its attorneys, Julius Silver and I. Glauberman. Ira Fieldsteel, 
~ ne: New York City, is secretary to the committee.—V. 135, 


Schiff Co.— Sales— 

Sales for the month of December, 1939 were $1,817,890 as compared 
with the sales for Dec. 1938, of $1,670,941. This was a gain of 8.79%. 

Sales for the 12 months pene this year were $13,308,243 as compared 
with last year of $12,547,723. This was a gain of 6.06% .—V. 149, p. 3883. 


Schwitzer-Cummins Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Jan. 29 to holders of record Jan. 19. Like amounts 
were paid on Dec. 26 and on Nov. 6, last, this latter being the first dividend 
paid on the common shares since Jan. 25, 1938 when a dividend of 374 
cents per share was distributed .—V. 149, p. 2526. 


Seaboard Air Line Ry.— Deposit Agreement Ends— 

The committee for certificates of de it for the preferred stock announced 
Jan. 16 that the deposit agreement, which was dated Feb. 1, 1931, had been 
terminated.—V. 149, p. 4185. 


Securities Acceptance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 3571. 


Seaboard Finance Corp. (& Suhs.)— Earnings— 
Consolidated Income Account for the Year Ended Sept. 30, 1939 


i 0.€ 
ERE AGE LLB ES CM LR I BE EE tT ea 
RR PC eee eaten ela al nena 23 (206 

: A AREER RR bed Se eee na a ae $645,391 

Dt itid ite ba bennbadinkadednakikbhaudeu dln ni obe kaa 316,635 

Provision for bad and doubtful loans__......_............... 211,187 

+ eOUs Charges, TTT TTT Trt ttt ttt rte 97 

Provision for Federal taxes on income..._....-............. 20:451 








Jan. 20, 1940 
Consolidated Balance Sheet Sept. 30, 1939 
Assets— Liabilities— 
Cash in banks and on hand... $254,095| Notes payable.....-....-.--- $625,000 
Instalment notes receivable. _.x2,372,056 | Acc’ts payable & accrued exps - 17,672 
Accounts receivable......--- 3,209| Dealers reserve—credit bal-_- 5,281 
Dealers debit balances_._-..-.- 4,079 | Federal, State and local taxes 
Prepaid exps. & def’d charges - ODER Qs ccsdcccccecccsnse 31,067 
Furniture, fixtures and auto- Unearned interest and finance 
mobiles at cost.........-.. y30,279 OS RS SEE Sere 143,628 
Reserve for contingencies - - _ _- 2,500 
$2 cum. div. preferred stock__z1,128,450 
$2 cum. div. conv. pref.stock. a176,028 
Common stock (par $1)_..-.-.. 110,319 
CD Me acascrnussscue 28,006 
OEE EE 401,690 
DE Deno nsercdcowns 3,592 
TE, ccsittintuiinimndinaatl $2,673,234 ile cchaddtwcediahesaie $2,673,234 





x After reserve for bad and doubtful loans amounting to $148,383. 
y After reserve for depreciation of $11,350. z Represented by 45,318 
no-par shares. a Represented by 6,401 no-par shares.—V. 147, p. 3922. 


Seiberling Rubber Co. (& Sub.)—Larnings— 
Years Ended Oct. 31— 


at 
> 
w 
4) 





1939 
& Fees MI ib at bdsdcsdsdieokss ot nnn idarnatea $9,328,468 $8,142,387 
COE BE kn ond ndccceeckedatecsenscaxne 6,565 ,964 5,823,193 
CE GOD 5 6b. nso cb dds che ccee scutes $2,762,504 $2,319,194 
Selling and administrative expenses. _.....------ 1,642,190 1,432,975 
I hn nt rr hamebhidbeeinibagnnbanntenes Cr27 ,841 26,369 
EEL LE GEL EE I, TE EE GE 65,740 210,209 
Pe a es as sith ace aniibinds we OU eae 196 395 251,582 
a ee Oe 8,264 d419,435 
e48 963 150,000 


Provision for Federal income taxes-_--..-..--..-.--- 





pO Be ER RS ae a ney eee $828 792 
Dividends on class B preferred stock. ....-.-- Bie Pes £574,306 
Dividends on class A preferred stock. .....--.-.---- 93 375 

a After deducting returns, allowances, bonuses, cash discounts, excise 
tax and freight. b Rentals and other income, less provision for bad debts 
and other charges. c In reserve or loss on investments in and amoufits due 
from affiliated companies, not consolidated. d Reduction. e The provision 
for Federal income taxes represent the estimated tax to be due and payable 
on the net taxable income of the Seiberling Rubber Co. No provision for 
Federal income taxes has been made for Seiberling Rubber Co. as it is the 
contention of the company and its counsel that it had no net taxable income 
for the year ended Oct. 31, 1939. f Paid in class A preferred stock when 
class B stock was exchanged for class A stock. 

Consolidated Balance Sheet Ort. 31 











Assets— 1939 1938 Ttabilities— 1939 1938 
CO: nctana dake $524,859 $369,668| Bank loans (sec’d) $176,030 - __... 
Notes & accts. rec. Accts. pay. (trade) 441,104 $226,466 

a 1,354,832 1,517,878) Tradeaccepts.pay. 280,234 184,415 
Inventories_....- 1,481,788 1,175,401) Fed. ine. & excise 
d Investments_._.. 208,085 215.719 taxes payable.. 161,169 236,815 
Other non-current Other accts. pay'le 8,989 20,115 

inv. (less res've) 147,009 374,931 |} c Accrued wages - - 88,173 192.958 
Claims agst. closed Deferred income -- 2.500 5,000 

banks (net) --_- iniibteenite 9,237 | Res. for contings- - aes $$ sseabe 
Plant & eqpt. (net) 1,641,157 1,626,480) Res. for insur. on 
Unused real estate branch invent’s_ 42,637 38,251 

|e 308 ,481 323,479 |6% deb. notes,cl.A -...-. 2,350,000 
Deferred charges - 41.917 31,344}a 890cum.pf.stk. -_.-.-- 1,474,500 
Develops. & pats. 1 l1ja5% cum. pf. stk. 

OS er 1067 Hee. . seesese 
a 5% non-cum. pf. 
stk., class B.... eae” “ameoce 
b Common stock. 271,106 271,106 
LAA 1,709,382 644,513 
OO $5,708,129 $5,644,139 ON 6 ob én eee $5,708,129 $5,644,139 


a $100 par. b Represented by 271,106 no par shares. c State and local 
taxes and other accrued expenses. d In and amounts due from affiliated 
companies, not consolidated, less reserve to reduce to their book values. 
—V. 150, p. 286. 


Servel, Inc.—Earnings— 
Income Account for Years Ended Oct. 31 


9 


(Incl. Sub. Cos.) 


1938 1937 1936 
$5,5(4,608 $10,456,062 $8,826,438 











Gross profit on sales__.. $7,118,227 
Advertising, selling and 
service expenses __ - -- 2.862.779 3.086.664 3,794,435 2,793,680 
Admin. & general exps_- 656,137 579,080 681,140 627 640 
Net profit on oper__.- $3,599,311 $1,838,864 $5,980,488 $5,405,118 
Other income_-_-...-.--- 158,174 129,788 116.948 4.386 
.,  ) $3,757,485 $1,968,652 $6,097,436 $5,459,504 
DE «thats anicmoen 20,914 50,384 67,050 75,384 
Fed. capital stock tax _- 39,271 33,333 59,573 57.790 
i eee 8=6fxcetce 8 =6=6—l kee |” ——(lLeeene 250,000 
«+  geecne j. e¢s8na< See Le: « ..* sehen 
Excess of call price over 
ar val. of Ist mtge. 
nds retired. _.__-__- 25,034 25,350 cS a 
Provision for doubtful 
accounts, &c.....-..- 55,641 37,429 7, R82 12,014 
Loss on sale of cap. assets 20,132 28,428 98,509 57 ,960 
Idle plant expenses _ - -__ 1,635 ey “ease?! +) eee 
Prov. for Federal taxes _ - 645,068 220,000 $50,000 766,000 
Prov. for Fed. surtax on 
ee ern. § gekene $j jésencee Sl 
Miscellaneous deductions Dee ‘daabes «"' see” sabbean 
a prot peadts for period $2,926,265 $1,572,469 $4,666,802 b$4,240,355 
Preferred dividends - - - - 48,524 48,524 48,524 48,5 
Common dividends - - - - - 2,226,783 1,781,426 4,008,209 757,126 
Shs.com.stk.out.(par$1) 1,781,426 1,781,426 1,781,426 1,781,426 
Earnings per share - - - - - $1.61 $0.85 $2.59 $2.35 


a Charges for depreciation for 1939 amounted to $429.497; 1938, $455,- 
147; 1937, $447,945; and 1936, $394,847... b Company was not subject to 











surtax on undistributed profits for fiscal year ended Oct. 31, 1936. 
Consolidated Balance Sheet Oct. 31 
1939 1938 1939 1938 
Assets— $s $ Liabtlittes— s $s 
Plant & property. 3,900,304 4,114,191|7% preferred stock b693,200 693,200 
i or 9,279,164 8,685,257|c Common stock... 1,794,061 1,794,061 
Time deposits.... 251,596 250,342| Accounts payable. 762,842 591,156 
Demand deposits. 762,520 -.-..-... a 672,060 564,848 
Notes, trade ac- Provision for em- 
ceptances & ac- ployees’ bonus... 210,000 117,000 
counts, receiv... 847,982 935,775| Prov. for Federal 
Inventories - - - - - - 2,333,558 2,811,476| income taxes... 645,068 220,000 
d Oth. fixed assets | Divs. payable._... 457,488 457,488 
i es 456,219 389,473 | Ist mtg. 5% bonds 
Deposits & sundry |. GO 8088....2.. <....- 532,350 
receivables -- - -- 61,980 97,047 Ist mtge. 5% gold 
Prepaid expenses. 246,091 130,610; bonds,due 1948 -____- 500,670 
Patents, &c-.-.-...-. 1 1| Res. for conting.. 520,837 395,811 
Res. for warranty Pp mw 
| service........ 1,129,146 995,483 
| Other reserves_... 124,382 72,734 
Capital surplus... 4,336,140 4,336,140 
| Earned surplus... 6,806,827 6,155,867 
| Treasury stock... Drl2,635 Drl2,635 
' 
Weseseseds 18,139,414 17,414,174 Total......-...18,139,414 17,414,174 


ated for the redemption of preferred stock at 
Board of Directors Oct. 
. 30, 1939 (see note a). c Represented by share 
d After $12,714 ($11,487 in 1938) allowance for deprecia- 
fos as ted in 1938) amortization, and con- 

. » Pp. . 


a Demand de ts segreg: 

. 30, 1939, as authorized by 
24, 1939. b Redeemed Dec. 3 
of $1 par value. 
tion; tools at cost, less $37,550 ( 
struction in progress .— 
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Shawinigan Water & Power Co.—New Durector— 
James A. Eccles was on Jan. 17 elected a director of this company to fill 
the vacancy caused by the death of Julian C. Smith.—V. 149, p. 3421. 


Silex Company—FExztra Dividend— 

Directors have declared an extra dividend of 5 cents per share in addition 
to a quarterly dividend of 30 cents per share on the common stock, no par 
value, both payable Feb. 10 to holders of record Jan. 31, Similar amounts 
were paid on Nov. 10, last and compare with extras of 5 cents and regular 
quarterly dividends of 25 cents paid on Aug. 10 and Feb. 10, 1939 and on 
Nov. 10, 1938.—V. 149, p. 2527. 


Simpsons, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $2.6214 per share on account of 
accumulations on the 6% % cum. pref. stock, payable Feb. 1 to holders of 
record Jan. 23. Dividends of $1.25 were paid on Nov. 1, Aug. 1 and on 
May 1, 1939; dividend of $2.25 was paid on Feb. 1, 1939: dividends of 
$1.25 were paid on Nov. 1, Aug. 1, and May 2, 1938; a dividend of $2.25 
“% volt on oo 1, 1938, anda dividend of $1.25 was paid on Nov. 1, 1937. 
—vV. + Pp. 2527. 


Smith Agricultural Chemical Co.—Earnings— 

The profits of the company from all sources for the fiscal year, before 
providing for depreciation and Federal income taxes, amount to $299,485 
depreciation charges amount to $62,216, Federal tax on income $39,929 
leaving a net profit of $197,339. After deducting the dividends paid on 
both classes of stock, which amounted to $6 per share on preferred and 

per share on common, over the past fiscal year, and making allowance 
for smal! surplus adjustments, there leaves a net addition to the surplus 


account of $41,094. 
Balance Sheet Oct. 31 











Assets— 1939 1938 Tabilities— 1939 1938 
See $119,197 $109,369] Notes payable.__.. $125,000 $50,000 
Market. securities. 2,900 2,425} Accounts payable- 28,802 22,070 
x Notes, accr. int. Accrued taxes -.-- 48,406 32,622 
&accts.receiv.. 528,173 533,713|6% cum. preferred 
Inventory -...-.. 465,706 325,636 CE ae 325,000 325,000 
Other assets...... 15,988 11,409|z Commonstock.. 457,400 457,400 
ESA 69,008 53,565|Surplus, balance, 
y Bldgs., mach’y & (466,576 Sy RS 732,313 691,219 
equipment, &c- 
Autos & trucks(de-- 484,070 
preciated value) } 34,989 
Uncomplet. constr. 8 445 
Deferred assets -__ 31,071 40,183 
Weis es eenned $1,716,922 $1,578,311 , 0 ae $1,716,922 $1,578,311 


x After reserve for doubtful notes and accounts, discounts, allowances, 
&c., of $140,815 ($157,817 in 1938), and returnable carboys outstanding 
of $9,449 ($8,995 in 1938). y After reserve for depreciation of $494,846 in 
1939 and $477,831 in 1938. z Represented by 45,740 no par shares. 


To Pay 25-Cent Dividend— 

Company will ay a dividend of 25 cents per share on the common stock, 
no par value, on Feb. 1 to holders of record Jan. 22. This compares with $1 
a on Aug. 1. last; $1.25 paid on Oct. 27, 1938; $1 paid on Aug. 1, 1938: 

5 cents on May 1 and on Feb, 1938; $2 on Oct. 28, 1937; $1 paid on Aug. 2, 
1937, and previously dividends of 12% cents per share were distributed 
each three months. In addition, an extra dividend of $2.50 was paid on 
Nov. 16, 1935.—V. 149, p. 423. 


Southeastern Greyhound Lines—37 '4-Cent Dividend— 

Directors have declared a dividend of 37 4 cents per share on the common 
stock, payable Jan. 31 to holders of record Jan. 20. This compares with 
50 cents paid on Sept. 25, May 15 and on Jan. 25, 1939; the Jan. 25 divi- 
dend being the initial distribution on this issue.—V. 149, p. 3571 














Southern Canada Power Co., Ltd.—Farnings— 

Period End. Dec. 31— 1939—Month—1938 1939—3 Mos.—1938 
Gross earnings. ......--. $229,143 $204 422 $662,913 $605,469 
Operating expenses ___.- 94,611 86,214 294 420 265,942 

Net earnings_--___..- $125,532 $118,408 $368 ,493 $339 527 
Int., deprec., amort. & 

GIVER Sc cv diinccce 118,633 116,376 342,402 336 ,004 

0 $6,899 $2,032 $26,091 $3 ,523 
—V. 149. p. 4041. 


Southern Colorado Power Co.—Larnings— 








Years Ended Nov. 30— 1939 1938 
Operating revemues... . ...... 2.22.22. accccces $3,407,629 $2,332,491 
ee 870,284 837,012 
ee cei seeadoanens 126,135 123,112 
Appropriation for retirement reserve. ___....._.- 300 ,000 300,000 
WE tide ene cadena este sd aewack 319,462 346,327 
Provision for Federal and State income taxes __.-- 71,712 41,276 

ae $720,037 $684 .764 
ee oe dak ws aleeeaneinuitened 1,742 561 

GO ene iis a bia pedis be emo eae $721,779 $685,325 
ses Ce... cn wdadasbasee 409,698 409,698 
Amortization of debt discount and expense_-__-__-- 34,174 34,174 
Po ae er 10,807 12,647 
Daiecelianecous Geductions. .. .....<scccccccecce- 4,001 5,769 

PT ee eee eee $263 099 $223 036 

Note—In the above statement of income accounts net income for 


the year ended Nov. 30, 1938, has been reduced by $14,239 to reflect ad- 
justments applicable to the period prior to April 30, 1948, included therein 
of amortization of debt discount and expense on Ist mortgage gold bonds, 
series A 6%, due July 1, 1947, outstanding at Novy. 30, 1939. charged to 
surplus as of April 30, 1938, which has been applied retroactively in the 
accounts.—V. 149, p. 3729. 


Southern Pacific Co.—New Director— 

A. D. McDonald, President of the company, announced on Jan. 15 that 
at the annual meeting of the company’s stockholders on April 3 the manage- 
ment will nominate Henry L. Corbett of Portland, Oregon, for election as 
a member of the Board of Directors. 

Mr. Cornett is to take the place on the Board now held by Clarance 
Stanley, President of the Union Trust Co., of Pittsburgh, Pa., who has 
asked that his name be not submitted for re-election because he finds it 
difficult to attend meetings of the Board, which are now held in San Fran- 
cisco in keeping with the transfer last July of the Board's headquarters 
from New York to San Francisco. 


Plans Change in Common to No-Par-Value Shares— 

The stockholders at the annual meeting on Apri 3, 1940, will vote on a 
proposal to change the authorized 5.944.518 shares ($100 par) common to 
shares without par value. Sharenolders wiil aisn vote on the pro: al to 
permit the board to issue from time to time in such amounts and for such 
pu as they may determine, the 2,171,754 shares of the common stock 
authorized but not outstanding. 

In addition to the reelection of retiring directors, stockholders will vote 
on the nomination to the board of Henry L. Corbett to succeed Clarence 
Stanley, resigned. 

Regarding the change to no par value, A. D. McDonald, President, 
stated that the unissued par vaiue snares could not be issued for less than 
$100 per share under the laws of Kentucky, wherein the company is in- 

ted. In view of current market prices, he said, it is impracticable 
for the ry to utilize the remaining unissued shares for its corporate 
purposes.—V. 149, p. 4186. 


Southern Railway—0O/fficial to Retire— 

J. E. Fitzwilson, Executive General Agent of this company and Vice- 
President of the New Orleans & Northeastern RR. Co., an affiliate of 
Southern, wii! retire on Feb. 1 after more than 50 years of service. He 
will be succeeded by William T. Turner, at present Freight Traffic Manager 
of Southern at Washington. 


Earnings for the Week oo Jan. 7 


195¢ 
Gross earnings (e8t.) ...<..ccccoccce $2,355,665 $2,285,055 
—V. 150, p. 287. 


Increase 
$70,610 


The Commercial & Financial Chronicle 
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(A. G.) Spalding & Bros., Inc. (& Subs.)—Earnings 


Years End. Oct. 31— d1939 1938 1937 1936 
Sales, net of discounts, 
returns & eliegences 631,599.25 $13.257 981 b$13751,112 6613996.577 














Cost of goods sold___.__ 7,886,240 9,422,485 9,540,700 9,651,85 
Gross profit ......__- $3,952,876 $3,835,526 $4,210,412 $4,334,718 
ell., adver. & adminis. 
REEIINOD 5 dicins em ted ee 3,461,944 4,114,354 4,046,783 4,306,461 
ae & amort., plant 
equipment -___.___. 259 ,202 364,358 393,141 478,934 
Loss from operations_prof$231,731 $643 ,185 $229,512 450,677 
Other income________.- 53,441 50,311 62,568 144,448 
Ae See prof$285,172 $592,874 $166,944 $306 ,229 
Miscell. inc. charges _ ___ 2,066 ae. ‘metene of ie 
eh a 15,872 22,048 27 ,605 24,155 
Ce ook’ ©. dhesinin’). abba Gils o4 aan 15,469 
Loss, dismantling and 
Sa Sa See) 19,953 393,109 
Idle plant expense___-_-__ 44,822 57,113 s+. os, een 
Prov. for income taxes __ | a err Fa eo 
Other charges (net) _____ 37 881 a372,958 ©21,559 173 ,429 
Net loss ___________prof$168,368 $1,054,392 $310,866 $912,392 


a Extraordinary charges resulting from the discontinuance of retail stores 
and the relocation of certain manufacturing operations. b In the year 1936 
the amounts of sales, costs and expenses, &c., include those of certain foreign 
subs. under contract of sale (contract consummated subsequent to Oct. 31, 
1937) or in process of liquidation, whereas in 1937 the net effect of the opera- 
tions of those cos. is reflected in the provision for loss on their disposal. 
ec Extraordinary charges and credits: ovisions for loss on certain foreign 
subs. and domestic plant assets under contract of sale $429,889: provision 
for expenses in connection with cancellation of lease $20,450: losses provided 
for, or incurred, in liquidating the assets of a foreign sub. $18,047; total 
charges, $468,386: less, reserve for contingencies provided in prior years by 
charges against operations, $446,826; net charges, $21,559. d Including 
consolidated operations of A. G. Spalding & Bros., [rapeon nee company, 
for period Nov. 1, 1938, to June 30, 1939. e Expenses in connection with the 
merger of A. G. a & Bros. (N. J.) into A. G. Spalding & we Inc. 
(Del.)$57,381; Jersey City intangible personal property taxes $22,500 
total $79,881 less reduction in the allowance for doubtful accounts $42,000 
balance (as above) $37,881. 

Consolidated Capital Surplus Year Ended Oct. 31, 1939 
Capital surplus originating through the reduction of stated 
effected in the merger of A. G. Spalding & Bros. (N. J.) 
into A. G. Spalding & Bros. Inc. (Del.): 
Ouqetanding capital stock prior to the merger-_-_-........---- $12,694,200 
Cash, debentures & capital stock exchanged therefor in 
accordance with the terms of the agreement of merger... 5,504,778 








Consolidated deficit to Oct. 31, 19388..........-........-.- 4,640,031 
ee ee ee ee ee $2,549,390 
Est. profits Nov. 1, 1938 to June 30, 1939 as shown by the 
ee Oe ee ee... . . . cantenbhdannendaenanean 288 ,677 
Excess of amt. of cash & stated amts. of debs. & stock due 
to dissenting stockholder unde’ the terms of the agree- 
ment of merger, over the cash settlement made-_--_..-.-.. 21,576 
Discount on 350 shs. of Ist pref. stock purch,. & canceled - - - 10,5 
Capital surplus, June 30, 1939, as adjusted____......-.. $2,870,144 
Net profit for the year ended Oct. 31, 1939, as annexed_-_---.-. 168.368 
Est. profit to June 30, 1939 credited to cap. surp., as above. Dr288,677 
Prov. to reduce assets due to decline in foreign exchange rates.. Dr34,092 
pe ee ee ee ee $2,715,743 
Consolidated Balance Sheet Oct. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
2 $1,168,668 $1,350,483| Accounts payable. 408,860 438 ,532 
aAccts.& notes rec. 1,447,637 1,700,021) Accrued salaries, 
Inventories -_ _-_.- 3,898,649 3,326,899 wages, taxes, &c. 263,493 283,907 
Prepd. & def.chgs. 173,666 185,694| 50-yr. 5% debs... 3,281,200 -...... 
Sundry non-curr. Ist pref. stock....@1,623,100 -..... 
notes & acct. rec. 4,990 8,581/ 2nd pref. stock... h34,400 -..... 
Investments _..-- 128,009 146,175|7% ist pref. stock -...-. 3,332,200 
bLand, bidgs., &c. 1,634,264 1,744,053/8% 2d pref.stock. - _.-.-. 1,000, 
cLeaseholds, bidgs. Common stock... £440,003 49,032,200 
BOlsnsacascoar 271,559 265,342/|Surp. approp. and 
Adv. to officers, used for repurch. 
employees —--.-.- 28,701 36,167 of Ist pref.stock --_-.--. 1, . 
Net assets of for’n Capital surplus... 2,715,743def 308,334 
sub. in liquid’n_ 10,655 11,985] Treasury stock... -...... Dre370,200 
Cash in sink. fund. --.-.--- 1,207 . 
TEs + cca aond $8,766,799 $8,776,607 Tee 6 césrannd $8,766,799 $8,776,607 





a After allowance for loss on doubtful accounts of $182,263 in 1939 and 
$304,909 in 1938. b After allowances for depreciation. c Less deprecia- 
tion and amortization. d Represented by 349,110 no par shares. e Repre- 
sented by 25,039 shs lof common at cost of $64 968; 210 shs. Ist pref. at 
cost of $13,333 and 124 shs. of 2d pref. at cost of $11,900. f Par $1. g First 
preferred, no par value, assigned value of $50 per share, cumulative annual 
dividends of $1.50 per share from Nov. 1, 1939 to Oct. 31, 1942, thereafter 
at $2 per share authorized 32,812 shares, outstanding 32,462 shares. 
h Second preferred, no par value, assigned value of $160 per share, non- 
cumulative dividends of $7.40 share during any fiscal year after Nov. 1, 
1939; authorized and outstanding 215 shares.—V. 149, p. 1191. 


Sparks-Withington Co. (& Subs.)—Larnings— 


6 Mos. End. Dec. 31— 1939 1938 1937 1936 
2 9566 MM cdidc macnn $11,234 $161,239 prof$96,113 prof$225,491 
x After charges and taxes but before surtax on undistributed profits. 


—V. 149, p. 1629. 
Spencer Shoe Corp. (& Subs.)—Farnings— 

Earnings for Periods Ended Dec. 2, 1939, and Nov. 26, 1938 
1939-—Annual—1938 1939—Semi-Ann.—1938 
53 Weeks 52 Weeks 26 Weeks 26 Weeks 
$7.153,909 $7,549.402 $3,915,499 $3 989.518 
5,856,159 6,249,573 3,218,953 3,254,370 
1,174,228 1,183,979 561,675 590,230 


123,521 $115,850 $134,870 $144,918 
’ 1,266 2,786 665 710 


Gross sales less disc'ts, 

returns & allowances- 
Cost of goods sold_--_--- 
Sell. gen. & admin. exps-_ 





Operating profit... -.- 
Other oper. revenue_ --- 














Total oper. profit_... $124,787 $118,636 $135,535 $145,628 
Prov. for deprec. & obsol 115,563 111,750 56,791 55,060 

Operating profit----- $9,224 $6,885 $78,743 $90 ,567 
Other income henh eee 5,288 1.é 1253 343 

Total profit......... $14,512 $8,393 $79,996 $90,911 
Income eductions - _ - _- 23,972 30,147 8,757 17,490 
Prov. for Fed. inc. tax_- 13,583 17,536 13,583 15,368 
Provision for surtax on 

undistributed profit... $$-.-.-- we. > ded > See 

Net income _.._._.-. loss$23,043 1loss$39,548 $57 ,656 $58 ,052 


Balance Sheet Dec. 2, 1939 
Assets—Cash, $121,622; accounts receivable (after reserve), $506,828; 
notes receivable, $3,355; other accounts receivable, $8,653; prepayments on 
merchandise, $8,837; inventories, $1,448,910; other assets, $43,051; fixed 
assets (less reserves), $703,273; intangible assets, $120,300; prepaid ex- 
penses and deferred c , $18,463; total, $2,983,293. 
Liabilities—Notes payable (banks), $650,000; accounts payable, $344,- 
981; accrued liabilities, $77,425; due officers and employees, 


1,374; other 
liabilities (deposits), $1,935; reserves, $1,459; common stock (266,799 
shares, n $1,166,328; apital surplus, $123,460;:earned surplus, 


Oo par), 
$616,329; total, $2,983,293.—V. 149, p. 1489. 


Sports Products, Inc.—Registers with SEC— 
See jist given on first page of this department. 




















Stahl-Meyer, Inc. (& Subs.)—Earnings— 

wot oa Be oS, bc ao. a Ba Bn 
he a a incite $5,834,833 $6,234,294 $6.694,249 $6,282,975 
Cost of sales... .cccccnce 5,678,051 6,234,481 6,723,526 6,226,533 
.it from -- $156,782 x$187 x$29 278 $56,442 
ome 4 peinaepbee 10,193 6,026 8,279 8,368 
2 $166,975 $5,839 x$20,999 $64,809 
Prov. for depreciation - 2 oop 93,511 88 ,864 97,717 
Loss isposa uip. —_—_——lltdUmlClCU ||)” 
econ aie. = 8,823 10,404 11,566 12,842 
Provision for taxes --.-- 2,586 2,316 2,428 2,245 
SE ian bradnne prof$52,978 $100,392 $123 ,855 $47,995 

=x Loss. 


Consolidated Balance Sheet Oct. 28, 1939 

Assets—Cash in banks and on hand, $177,187; accounts receivable, 
$222,674; meat products, materials and supplies, 554; nce 
premiums and other prepayments, $39,337; deposits and advances, $5,821; 
stocks of other companies and real estate equity, $8,377; Ae 5 , Plant 
apd equipment—at cost (less reserve for depreciation of 8,728), $1,- 
229,481; goodwill, trademarks, &c, $1; total, $2,047,432. 

Liabilities Accounts payable and accrued expenses, $89,714; mortgage 
instalments, due within one year, $10,000; provision for Federal and State 
income taxes, $3,776; mortgages and other long-term debt (exclusive of 
instalments due within one year), $173,000; 6% cumulative pref stock 
(par $100), $1,030,600; common stock, 130, no a shares, $426,800; 
surplus, $313,542: total, $2,047,432.—V. 148, p. 746. 


Standard Dredging Corp.—Special Dividend— 

Directors have declared a special dividend of 10 cents per share on the 
common stock, payable March 1 to holders of record Feb. 20. Last previous 
payment was the 40 cent dividend paid on Dec. 1, 1937.—V. 148, p. 3544. 

Standard Gas & Electric Co.—Weekly Output— 

Electric output of the public utility operating companies in the Standard 

fe he week ended 


Gas and Electric Co. system for the an. 13, 1940, totaled 
133,059,277 kilowatt-hours, an_increase of 16.2% compared with the 
corresponding week last year.—V. 150, p. 288. 


State Street Investment Corp.—£arnings— 
Income Account 12 Months Ended Dec. 31 


1939 1938 1937 1936 
Divs. and int. receiv... $1,942,065 x$1,173,710 $2,497,015 x$2,219,414 





Prov. for State taxes__- 95,686 87,225 111,187 120,000 
Management services. _- 187 ,607 177,253 234 338 247 50 
Dt Pickecénnes  dinin... oigitiaiie 999 1,125 
Other expenses... -.--.- 36,657 41,968 65,274 48,280 
Net income.._.__-.. $1,622,116 $867,264 $2,085,217 $1,802,500 
Cash dividends declared 1,367,263 90 2,249,955 10,138,490 


67, 3,249,9 
x Includes $19,766 ($114,211 in 1936) securities received as dividends. 
Statement of Surplus for the 12 Months Ended Dec. 31, 1939 


Surplus at beginning of period..................--.-.---.-- $10,437,325 
Net income for DE de tees nd cated a ckenbaeinniioms 1,622,116 
Net gain from sales of securities. .........................-- 80,668 
Refunds and adjustments of prior year taxes (net)__..._...__- 12,150 


Mt hnbnk ste bshbacenthdanertnawaeneeaccdae ctbimsee $12,152,259 
1,367 ,263 


EES EET a ee f 
Net decrease from change during the period in unrealized appre- 








ciation of investment securities...............-....._.--- 1,286,873 
a ee ee ea ale re $9,498,123 
Comparatice Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— x x TAabdilities— x 

ting ntedeie 4,865,687 8,123,838) Accts. payable__- 12,642 116,983 

Securities (market Management fee 
WD costucese 33,980,300 30,183,150] payable._..--- 49,151 47,986 
Divs. & tnt. receiv. wes Res. for Federal wa 
Accts.receivable.. 452,682 501,554 State taxes__._. 48,762 52,225 
Divs. declared pay ----.-- 250,000 
z Capital stock. _.29,773,327 27,904,022 
Se 9,498,123 10,437,325 
oe 39,382,004 38,808,542! Total._....-..39,382,004 38,808,542 





; © Represent by 546,905 (520,971 in 1938) no par shares.—V. 149 


(A.) Stein & Co.—To Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Feb. 15 to holders of record Jan. 31. 
This compares with 20 cents paid on Dec. 28, last; 25 cents paid on Nov. 15 
and on Aug. 15, last; 15 cents paid on May 1 and Feb. 15, 1939; Dec. 28, 
Noy. 15, Aug. 15 and on May 16, 1938; 25 cents was paid on Feb. 15, 
1938; 40 cents paid on Noy. 15 and on Aug. 14, 1937, and dividends of 
25 cents per share were paid each quarter previously. In addition, a special] 
dividend of 50 cents per share was paid on Dec. 26, 1936.—V. 149, p. 4042, 


Sterchi Bros. Stores, Inc.—Sales— 


Period End. Dec. 3:— 1939—Month—1938 1949—12 Mos.—1938 
MG. a accesagaqncsnece $806,535 $654,295 $6,175,233 $5,084,692 


Stromberg-Carlson Telephone Mfg. Co.—Ohituary— 
George Albert Scoville, Vice-President and general manager of the 
company: eas. 14 after an illness of four months. He was 63 years old. 


Storkline Furniture Corp.—£arnings— 





Years End. Nov. 30— 1939 1938 1937 1936 
x Gross profit...._____ $43 1,457 $361,762 $401 826 $346,580 
Sell., admin. & gen. exp. 295,019 280,239 265,806 215,338 
Sundry deductions (net) 1,890 6,397 16,351 28,136 
p aS 24,587 14,810 19,094 16,500 
BE Pda onnancee $109,960 $60,316 $100,576 $86 606 


x After deducting cost of sales amounting to $1,455,424 in 1939: $1,- 
194,769 in 1938, $1,302,909 in 1937 and $1,190,429 in 1936, and , DS 
on sales amounting to $33,440 in 1939, $27,561 in 1938, $30,247 in 1937, 


and $26,656 in 1936 
Balance Sheet Nov. 30, 1939 


Assets—Cash, $80,769; accounts receivable (less, reserve for bad d 
of $3,000), $235,075; notes receivable, $846: inventories, $267 409: —* 4 
surrender value of officers’ life insurance, $37,804; investments, $30,100: 
Coneered $1.300:246 $11,917; fixed assets (net), $721,085; other assets, $11,245: 

Liabilities—-Accounts payable, $76,920; rea! estate and personal t 
taxes billed and accrued, $13,061; Federal unemployment and Oh v4 
Pension taxes, $7,256; accrued payrolls and commissions, &c., $21,205; 
rove Ay — Ls He $24,587; capital stock (par $10), 
$1 900-000: cas 140. ba. ,687; earn surplus, $153,533; total 


Guperviced Shares, ine.—-Report or 1939— 

ompany net asset ue of $10.19 a share on Dec. 31, 1939 

This compares with $10.57 a share at th i } : 

net asset value — $10.25 a share. e close of 1938. On Sept. 30, 1939, 
e ann report for points out that company is the first trust 

the country to comply with ations reperdieg open-end ht de 

companies recommended by the National Association of Securities Commis- 


sioners last September. The effect of these regulations is to hi 
of shares of such com es unless the articles or other fearon wae 
which they are oo are. effective to require the companies to main- 


tla i auacen at Oo at a 
“The o 0 a ew Hampshire have ado th 
and several other States contemplate doing so,” SS a: ny 


The Commercial & Financial Chronicle 


Jan. 20, 1940 


“Under the Ohio regulations it is required that every trust, as a condition 

to the continued sale of its shares in that State, —— forthwith to comply 

in practice with the regulations and in whatever manner may be 

necessary to amend the instruments governing the operation of the trust, 

in no event later than Aug. 1, 1940, in such a way as will ent a devia- 

tion from the policies described in the regulations except by a vote of the 
ers 


8 " ‘ 

“Su ised Shares, Inc. has entered into a trust agreement with the 
State Street Trust Co of Boston, as trustee, for the benefit of its stock- 
holders and for the benefit of the Securities Commissioner of Ohio and such 
other States as may become additional benefiaries. his agreement has 
been accepted by the Securities Division of Ohio as full complicance with 
its ations.’ 

Portiolio comparisons show that during 1939 hold of building stocks 
were reduced to 4.5% of the total fund, compared with 7.3% at the end of 
1938 and holdings of oil stocks were d from 9.9% to 7.8%. The 

rincipal increase took place in automobive stocks, which advanced to 
65% of the Tc 4.2% a year before. Holdings of food stocks were 
ma . 

New purchases d the fourth quarter of 1939 consisted of two issues 
of American Power & Light Co., the $6 preferred and $5 preferred. Three 
securities were completely eliminated from the portfolio: Allis Chalmers, 
Commonwealth & Southern, $6 preferred and Union Premier Food Stores. 
Securities received as stock dividends, consisting of Standard Oil of New 
Jersey shares and Washington Railway and Electric Co. units, were also 
sold.—V. 149, p. 2529. 


Susquehanna Silk Mills—Tenders for Class A Shares— 


Company has invited class A certificate holders to participate in a tender 
to absorb a fund of $63,429. Certificate holders of record of Jan. 26, 1940 
will participate. Tenders must be made no later than Feb. 9, 1940. Article 
XI of the by-laws provides that 75% received from the saie of idle plants, 
machinery or equipment from idle plants, is to be segrega , and used for 
the purchase of the class A shares by tender.—V. 149, p. 2245. 


Taber Mill Corp.—Finance Plan Deadline Extended— 


Trustees of the corporation have been given until March 1 to ‘ect 
plans for reorganization on an operating basis by Judge Ford of the United 
States District Court. The court approved the report of Attorney Jacob 
Minkin representing the corporation, rehearing the efforts made to reach 
a reorganization plan, under Chapter 10 of the Federal pore ty? Act. 

Workers at the mill have pledged between $40,000 and $50, of a fund 
of $100,000 estimated by the management as necessary to reopen the plant. 
Mayor Carney of New Bedford, Mass., suggests raising another $50,000 by 
general subscriptions, and has pledged himself to contribute $500 toward 
the fund providi 90 other citizens will fin in raising the amount with 
subscriptions of $ each .—V. 149, p. 3731. 


Teck-Hughes Gold Mines, Ltd.—Zarnings— 











3 Mos. End. Nov. 30— 1939 1938 1937 1936 
Dry tons of ore treated. _ 88,365 95,930 92,830 91,540 
Dry tons of old tailing 

eee ee 15,671 12,118 

Total poumage milled - 88,365 95,930 108,501 103 658 
Gross value of bullion... $891,529 $819,005 $1,070,570 $1,183,650 
Dividend Lamaque Gold 

3 ee a.  wVaaasc 9 ae | Se 
Income from investm’'ts- 8,350 4,721 22,569 28,208 

Total gross earnings_. $1,157,159 $823,725 $1,093,139 $1,211,859 
Devel., min. & mill. exp. 427,411 462,826 489,096 428 607 
Insurance and taxes__-_. 94,595 58,165 92,033 115,808 
Gen. exp., incl. market- 

ing bullion & assaying 58,307 53,875 60,960 58,946 
Exp. on outside props. & 

exploration work -__-_- 1,134 16,724 6.361 5,025 

Bal. tosurp.acct.(est.) $575,711 $232,134 $444,688 $603 ,473 
Earns. per sh. on 4,807.- 

144 shs. (par $1) capi- 

ener eee $0.12 $0.05 $0.09 $0.12 


—V. 144, p. 2382. 
Tennessee Valley Paper Mills, Inc.—Registers with SEC 
See tist given on first page of this department. 


Terre Haute Water Works Corp.—Bonds Placed 
Privately—The company on Jan. 10 placed privately with 
insurance companies an issue of $1,950,000 Ist mtge. bonds, 
series A 334%, due Nov. 1, 1964. Proceeds will be used to 
redeem the outstanding lst mtge. series A 6s and series B 
5s, called for payment Feb. 10.—V. 150. p. 288. 


Textile Properties, Inc.—LZarnings— 











Years Ended Oct. 31— 1939 1938 
a a i ne iisieinne $582,610 $609,588 
Electricity charges to tenants (met) _.......---.-.-- 4,629 6,545 

Total cash income from operations_--...-...--- $587 ,239 $616,132 
I oe ee ee ee Lee amedesé 319,692 314,761 
Interest on first mortgage bonds_-.-.........-.--- 274,100 275,900 

PP Rtu6ehbde ar. ccdehoeresoueestoae loss$6 ,553 $25,471 
Interest received on bonds repurchased........-.  -.-.-- P 
Cancelled checks and other miscellaneous recoveries -_---.- 

Excess of receipts over disbursements --- ~~ ----- loss$6 ,553 $27 .215 
Cash requirements for accrued expenses and charges 7.726 7,759 





Excess of disbursements as the result of oper -- $14,279 prof$19,457 


Balance Sheet Oct. 31, 1939 


Assets— Liabilities— 
iia neti $16,233 | Accounts payable__......_. $6,770 
x44,662 | Taxes payable......._..__-. 956 


First mortgage bonds payable 6,852,500 
P'S Ee y4,065,582 | Prepaid rent.............-. 450 


Deferred charges.........-.-. 939,952 | Pref. stock ser. A (par $50). 685,250 
Series B (par $50)_.....--. 976,250 

;}Common stock(par $1)...-. 76,000 

eDbsneatacketmresness 3,531,746 

EEA aie ee a EE $5,066 ,430 


x After reserve for doubtful accounts of $28,953. y After reserve for 
depreciation of $1,007,448.—V. 146, D. 769. 

Toledo Edison Co.—Preferred Stock Offered— 

Blyth & Co. and Graham Parons & Co., are distributing 
a block of 10,000 shares of $5 preferred stock at 102 through 
a group of selected dealers.—V. 149, p. 746. 


Title Guarantee & Trust Co.—Larnings— 


Years Ended Dec. 31— 1939 1938 1937 
RNG pdt ne ensccamectoennsesces $3,056,832 $3,114,447 $3,521,808 








Operating expenses. .............-. 2,597,040 2,761,469 2,853,975 

Operating income............... $459,792 $352,978 $667 ,833 
Interest and expenses of oblig. to RFC 260,438 285,031 299,517 
Interest on deposits. -........-.... 16.654 17,335 18,277 
Title losses and provision therefor - - . 81,060 38,636 135,702 
Federal deposit imsurance---_-_-_.._-- 15,096 13,690 23,24 
Federal Social Security and State Un- 

ployment Insurance taxes - - ---_--- 75,029 78,195 58,700 
Federal capital stock and State fran- 

SN i ia cine tet ete nian 7,810 15,209 19,200 
Deprec. on company’s office buildings -__--_- 061 86,620 

Net profit before non-oper. losses _-. $3,705 loss$253,179 $26,571 














Volume 150 
Balance Sheet Dec. 31 








Assets— 1939 1938 
Cash on hand, due from Federal Reserve Bank and . 
ETE RIES Ae PORE I, 2ELE EERE IIS $6,484,089 $5,152,662 
| REA A a RI hie PEEP ReGen 475,000 475, 
United States Government bonds_____........_- 1,964,8. 3,018.573 
State and munici BI asc sica te aenah ahaa ian 269,436 372,857 
Ce ee ee nk nn ewueeeeteonmen 953 ,3 1,113,802 
Demand or short-term loans secured by market- 
aN RE te SE A ea ell 2,580,731 2,394,203 
Other loans and discounts (less prepaid interest)._.. 2,329,919 2,379,284 
Fa ii i a i 2 Se RR Ti ee 321,284 371,799 
DONG GUBPENEROS., .. «onc cccccocesoeccucses 2,176 277 
BS EEE SOE CITE 98,482 100,932 
RESO Sa 157, 174,746 
Real estate and martgeges Ae Se RS STS eee 5,531,661 6,165,96 
Real estate—acquired for company’s offices _-_--_-_- 00, 6,381,514 
Acquired for other corporate purposes --------- 2,168,467 2,168,46 
y Acquired rou OS eee 3,146,971 5,140,619 
Mtge. partic. ctfs. & int. in real estate_________- 3,472,795 4,507,103 
Title insurance reserve fund____________-------- 02,312 268,078 
Stocks of associate companies _--____._.-------- 18,937 218,937 
DP Ec ea dotehindednbbesacpeastwheeusee 93.933 46 
Cust’s liab. for accepts. & letters of credit (contra) 231,531 60,576 
0 eS ee re eer Pree) ee $36,703,895 $40,484,866 
Liabilities— 
ee oe dts bac necnn eet dbucabenabe J " 
SMR ee a iy aa aes 2,515,698 1,011,992 
Secured debenture notes__.____...------------- 6,913,840 7,620,700 
Reserve for contingencies _...........---------- 1,769,126 2,259,713 
Reserve for title insurance__...______---------- 302,312 268,078 
Res. for taxes, int., exps. & unearned income_ .- -- 194,195 01,801 
WO 68s og oie ee cede el oe sw 18,363,384 18,666,847 
Certified and officers’ checks_______..---------- 408,758 393,109 
Acceptances and letters of credit (contra)-_.....-.- 236,581 62 ,626 
Ns cn tuiindvdsdekndenbatnd sy dapabeaded $36,703,895 $40,484,866 


After reserves amounting to $991,379 in 1939 and $384,000 in 1938. 
—V. 148, p. 3246. 


Triumph Explosives, Inc.— Unfilled Orders— 

Total gross sales represented by shipments and unfilied orders, for the 
period from Aug. 1, 1939, to Jan. 10, 1940, were years meng $1,038 ,000 
compared with gross sales of about $726,000 for the entire preceding fiscal 
year, G. H. Kann, President, reported on Jan. 15. Shipments by Jan. 31, 
1940, the end of the first half of the company's fiscal year, are expected to 
be about $635,000, indicating that the company will start the second half 
of its year with a backlog of orders in excess of $400,000. Of the total gross 
sales to Jan. 10, about $705,000 or 68% represented domestic and foreign 
government business, $327,000 or 31.5% fusee, fireworks and other busi- 
ness, and $6,000 or 0.5% non-deteriorating battery business, according to 
the report.—V. 150, p. 288. 


Ulen & Co.— Meeting Postponed— 

Special stockholders meeting scheduled for Jan. 17 to consider amending 
certificate of incorporation to issue a new class of preferred, consisting of 
170,000 shares of $1.50 cumulative convertible prior preferred stock to be 
exchanged for outstanding debentures, was adjourned to Jan. 24 due to lack 
of quorum.—V. 149, p. 4188. 


Union Electric Co. of Missouri (& Subs.)—Farnings— 
Consolidated Eearnings for the 12 Months Ended Nov. 30, 1939 
OMNSRIIRRTOTIREEE, 5 ng cn taccecnsnsecscccesseesevssaccoses $32,292,167 


Operating expenses and taxes. .......-...----.------------- 19,492,237 

Wes eparethed TOVORUES. oc ccc ccc we cccccccesccscsssncsass $12,799,930 
Wee RTREERE FOVOIEED... 2. oo cc ccccccéccccesscscccussenceses Dr64,986 

CS TR oon oc ocnaectdonentcsndsvecbéséspeedeseetan $12,734,944 
Re EE... és ce cdddoebdwekdascaveteasscscsade 4,449,570 
Amortization of bond discount and expense_-._.........------ 482,705 
CRE TRIE GREEN, 5. nn cn acid H0 poe cbsedebecesquaseunede 39,393 
Interest during construction charged to property and plant_.... Cr18,968 


Preferred dividends of subsidiaries _-..........-..--..-------- 494,068 


ION IDINOIS.. 5. oo on ccnccsocececesvecsncncsctsuatsveic 3,101 
Ce Gs on 6 0 no dbs cb cctancdecdesusscuseconusntases 124,410 
1960 DOGG. oko wim cdcdidnrcdcccestddcscnesdbssnsscsiense $7,160,664 


Earnings for the 12 Months Ended Nov. 30, 1939 (Company Only) 


Operating FOVORDE. ooo cccncccccncccesssscssectcssicocsces $23,595,193 
Operating expenses and taxes---.-.-..--.---------------------- 16,747 ,837 


Net Operating TOVONUGS. .nccccccccccwceccccccccccesscces $6,847 ,356 
Non-operating reVeMues.. . . « - 2 2 oe occ own cc ccc cccceoococe 1,434,457 


Cisens OOTED.. « coc e ccs cseecmeeeseesensssocesececacess $11,281,813 
Interest om femded Geus. ...cccocccconcccccccecaccescesecs 3,450,000 
Amortization of bond discount and expense_........--------- 363,879 


Other interest CRAPHOR. . . << << oo eee ccc esccccocesceecose 169,326 
Interest during construction charged to property and plant---- Cr15,006 
OCbiner GeGmethOOs. 6 on cacccccccacesdesece ceseeqeceséoscess 201,275 


Sa $7,112,339 
—V. 149, p. 3854. 


United Corp.—Annual Report— 

George H. Howard, President, states in part: 

New York United Corp., the corporation’s wholly owned subsidiary 
(organized in New York), was dissolved on Sept. 13, 1939. In connection 
therewith on Oct. 3, 1939 the corporation received in liquidation all of the 
assets of New York United Corp. and assumed its liabilities which were 
nominal. The financial statements include the transactions of New York 
United Corp. up to Oct. 3, 1939. 

Dividends received during 1939, exclusive of certain small dividends in 
stock, were $9,181,433, as compared with $9,372,987 received during 1938. 
The several cash dividends received by the corporation and its wholly 
owned subsidiary during 1939 and 1938 were as nee 


1938 
Columbia Oil & Gasoline Corp., common......-- | -.---.- $12,715 
Consolidated Edison Co. of New York, Inc.,com__ $407,800 407 ,800 
Consolidated Gas Electric Light & Power Co. of 
DO), SE, .. .cacsdnakaneeniapbunae 119,430 119,430 
Lehigh Coal & Navigation Co., capital stock----- 4,871 4,871 
Ni ra Hudson Power Corp., common......... — ------ 587 .752 
Public Service Corp. of N. J., common _......--. 2,470,678 2,174,196 
United Gas Improvement Co., common.-_-_--.-.-- 6,066,223 6,066,2 
Various com. or capital stocks of industrial corp’ns an: wanes 





$9,181,433 $9,372,987 


On Dec. 31, 1939 the corporation had no debts (other than accrual for 
taxes) and had cash on hand of $3,494,525. In addition, it had $1 866,522 
in a special deposit for the payment on Jan. 24, 1940 of the regular dividend 
of 75c. per share on the corporation’s $3 cumulative preference stock. 

On Dec. 31, 1938 the arrears on the $3 cumulative eg stock 
amounted to $1.50 per share, or $3,733,068. During 1939 the following 
dividends were paid on this stock: 75c. per share on Jan. 18, 1939 (declared 
Dec. 22, 1938), $1 per share on April 28, 1939, 85c. share on July 19, 
1939, 85c. per sh. on Oct. 24, 1939 and $1.05 sh. on Dec. 27, 1939, thereby 
not only maintaining the regular rate of $3 per share per year but also 
clearing up all arrears. No dividends were declared or paid on the common 
stock cums 1939. 

The dividend of $1.05 per share paid on the $3 cumulative preference 
stock on Dec. 27, 1939 was approved by.an order of the Securities and 
Exchange Commission dated Dec. 9, 1939. Under the terms of this order 
$2,521,002 out of the total payment of $2,613,131 was charged to the 
corporation's capital surplus account. The amount so charged must be 
restored to the capital surplus account out of future income available after 
the payment of regular dividends on the $3 cumulative preference stock. 
No dividends may be declared or paid on the corporation's common stock 
ed to capital surplus has been rest 


until the amount so charg ored. 
mie 1939 the corporation sold for cash in the open market 13,500 
of t 


shares he common stock of Columbia Gas & Electric Corp. for $107 .558 
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ond 17 900 shares of the common stock of Niagara Hudson Power Corp. 
‘or d i 

The corporation was authorized by an order of the SEC, dated March 13, 
1939, under the Public Utility Holding Company Act of 1935, to invest 
during a period of not more than six months not more than $8,000,000 
of its current funds in the securities of non-utility companies. This 
months’ od was subsequently extended for an additional four months 
expiring Jan. 13, 1940. Under this order the corporation has invested 
$4,478,651 in shares of various companies. 

The indicated market value of the securities in the portfolio of the 
ration at Dec. 31, 1939, based on the last quotations in 1939 on the New 
York Stock Exchange and the New York Curb Exchange, was $174 ,332,279. 
The net unrealized appreciation (no allowance being required for Federal 
income taxes) of the corporation's investment at Dec. 31, 1939, based upon 
market quotations, was $25,561,508. The net unrealized appreciation at 





Dec. 31, 1938, computed on the same basis was $8,929,268. ro 
Earnings for Year Ended Dec. 31, 1939 

es Ce BEE. .g a cintliindbdesnvdtiechicwn oddieaddenes $9,181,433 

CD MENS © 6 cn dua daheGhwasekodskhoduletGed fies 301,636 

Taxes (excluding provision for Federal income tax)__.._______ 170,947 

Provision for Federal income tax.............-....--.---.- 226,174 

BeOS WRENS hnteccdcvcdbb sduvsdcadi secddcidbakiehaeated $8,482,675 


Statement of Surplus for the Year Ended Dec. 31, 1939 
Capital y Earned 


Surplus 
Balance of consolidated surplus at Dec. 31, 1938--$15,104.610 33 a 








$513,287 
Sree Sees Gas We BNO... = nc ss saddhndbaddeased . ddvdee 
Excess of p from sales of investment securi- we 
ties over the restated book value thereof__-____- : ER eS 
xExcess of net income (subsequent to Dec. 11, 1939) 317,835 Dr317,835 
Dh psi cechel oka ws nbndencuaesn abel 15,519, a 
Dividends on $3 cumulative preference stock_--_-_-_ ¥ 3 B21 One $3 Ore tas 
Balance at Dec. 31, 1939_--....--..-........- $12,998,606 ..... 


x on ne comes ~~” 27, 1600 on, the  eaeennnting shares of the 
corpora cumulative erence stock credit: 
y Subsequent to June 30, 1938. + a 
Note—(a) New York United Corp. was dissolved on Sept. 13, 
its net assets received by the corporation on Oct. 3, 1939. HR, d83 —_ 
ments of income and surplus accounts have been pre to include the 
transactions of New York United Corp. up to Oct. 3, 1939. This results in: 
1. The balance of earned surplus of New York United " 
1939 being included in the opening surplus above: CRD. Fe. Be 
2. Dividends and income charges of New York United Corp. - 3. 
1900 being included in the corresponding items in the seatement bs ent 


3. The exclusion of the same 
received from the New York U 
liquidation. 

b) The transfer from earned surplus to capital surplus Dec. 
1939 and the allocation of the dividend paid Dee, 27, 1939 eS —. : 
surplus and capital surplus are in accordance with the order of the SEC 


dated Dec. 9, 1939. 
Balance Sheet Dec. 31, 1939 
TAabilities— 


gregate amount represented dividends 
ted Corp. and the surplus A & on its 


Assets— 





c Investments........... 4$148,770,770 | a $3 cumulative f. stock. ° 
Cash on hand. .........-- 3,494,525 | b Common stock p+ nena as ry 
Cash on deposit for payment Accrued taxes...._._____- , 
of dividend (contra)... .. 1,866,522 | Div. declared on $3 cumula- P 
lative preference stock... 1,866,522 
Capital surplus........... 12,998 606 
DP ncnstoasiieonesnid $266,181,817| Tottlocwcccccssnccdcacd $154,131,817 





a Represented by 2,488,712 no par shares. b Represented by 14,529,491 
Ne 7 tok United C holl ed subsidi 

c New Yor orp., a wholly owned su ary, was dissolved 
on Sept. 13, 1939. As at June 30, 1938 the corporation's investment in 
this subsidiary was restated pursuant to a resolution of stockholders, and 
as at that same date the investments of New York United Corp. were 
restated to a similar amount. On Oct. 3, 1939 the corporation received, 
in liquidation of its investment in New York United Corp., all of the assets 
of New York United Corp. and assumed its liabilities which were nominal. 
The investments so received were included at the restated value and, except 
for the acquisition of the undistributed profit of New York United Corp. 
since June 30, 1938, no profit or loss accrued to United Corp. as a result of 
— Total inven ts of th ion had 

otal investments o e corporation had an indicated market value at 

Dec. 31, 1939 of $174,332,279 based upon last quotations at the close of 
business on Dec. 31, 1939 on the New York Stock Exchange and the New 
York Curb Exchange as compared with the amount of $14,770,770 shown 
above. The net unrealized appreciation (no allowance being required for 
Federal income taxes) of the corporation's investments at Dec. 31, 1939, 
based upon market quotations was $25,561,509. The net unrealized appre- 
a a ee wee. 91 1938 computed oa the same basis was $8,929,268. 
— . , Pp. ° 


United Drill & Tool Corp.—Class A Dividend— 


At a meeting of the board of directors, held on Jan. 11, a cash dividend 
of 15 cents per share was declared on the class A stock, payable Feb. 1, to 
holders of record at the close of business on Jan. 20 leaving arrears of 45 
cents per share.—V. 149, p. 2990. 


United Gas Improvement Co.— Weekly Output— 


The electric output for the U. G. I. System Companies for the week just 
closed and the figures for the same week last year are as follows: week 
ending Jan. 13, 1940, 113,235,236 kwh.;same week last year, 99,070,469 
kwh, an increase of 14,164,767 kwh. or 14.3%.—V. 150, p. 288. 


United Illuminating Co.—Bonds Called— 

Holders of first mortgage 4% bonds due Feb. 1, 1940, are being notified 
that the principal of said bonds will be paid at the office of the First Na- 
tional Bank & Trust Co. of New Haven, 42 Church Street, New Haven, 
Conn., at any time on and after Jan. 15, 1940, upon the presentation and 
surrender of said bonds at the office of said bank. Coupons maturi 
100. as el should be detached and collected in the usual manner.—V. 

» dD. . 


United Light & Power Co. (& Subs.)—Zarnings— 























12 Months Ended Nor. 30— 1939 1938 
Gross operating earnings of subsidiary companies 
(after eliminating intercompany transfers) ...-- $90,802,083 $87,527,172 
General operating expenses ................-...- 42,114,677 39,907,934 
Ska kntodn abe beccdcccbdsuitnbanwit 4,760,44 »709,235 
Provision for depreciation ...............-...... 9,864,885 8,933,209 
General taxes and estimated Federal income taxes. 11,521,119 10,680,075 
Net earns. from opers. of sub. companies_-.-.-..- $22,540,954 $23,296,718 
Non-operating income of subsidiary companies... 1,298,016 a1,335,315 
Total income of subsidiary companies-.-_....-. $23 838,970 $24,632,033 
Int., amortiz. & pref. divs. of sub. companies... 15,717,757 16,022,194 
DERGE. 6.9 + ccBbatntectdnnctrstcance 4dbbbeepe $8,121,213 $8,609,839 
Proportion of earns. attributable to min. com. stk. 1,901,344 1,852,777 
Equity of U. L. & P. Co. in earns. of sub. cos.. $6,219,869 $6,757, 
Inc. of U. L. & P. Co. (excl. of inc. rec. from sub.) - 17,719 ° 738,983 
TON asp cccseeanbossabenrapasthebenees 6,237,588 i 
Expenses and taxes of United Light & Power Co-.-. ° 418,171 " 408 O72 
PND «i> Kaennbon otenenen abhinstiaiines 7 
Interest on funded debt, bond discount and ex- SESS AIT 96,578,208 
pense, &c. of holding company-............-- 2,397,966 2,429,814 
Balance transferred to consolidated surplus... -.-. $3,421,451 a$3,948,484 


a Including dividend of $106,575 declared by Northern Nat 1 Co. 
in November, 1938, pa able December, 1938. Similar dividend = > 
clared in November, 939. 








Earnings of Company Only 
12 Months Ended Nov. 30— 
Gross income 


Expenses and taxes 
Int., amortiz. of disct. & expense on funded debt-- 


Other deductions 38,362 





Net income $462,763 


—V. 149, p. 4187. 
United Light & Rys. Co. (& Subs.)—Zarnings— 


12 Months pended Nee. 30 — 4 1939 1938 

ting earnings of subsidiary and con- 

er Spy after eliminating inter-co. transfers) $80,474 ,662 $77,726,467 

General operating expenses a his BS oo aS .784 
295,é 4, 92 


Provision for depreciation P 8,896,1 94 
General taxes and estimated Federal income taxes. 10,144,211 





Net earns. from opers. of sub. & controlled cos $19,739,534 
Non-oper. income of sub. and controlled cos 1,000 ,952 





Total income of subsidiary & controlled cos. --..$20,740,486 $21,369,989 
Int., amortiz. & pref. divs. of sub. & controlled cos. 13,128,264 13,413,721 


$7,612,222 $7,956,268 
1,901,344 1,852,777 





Balance 
Proportion of earns., attributable to min. com.stk- 


Equity of U. L. & Rys. Co. in earns. of sub- 
Waiey and controlled companies_..-....---- $5,710,878 

Income of United Light & Rys. Co. (exclusive of 
income received from subsidiaries) 679,975 





$6,103,491 
a899,360 


$7,002,851 


Expenses of United Light & Rys. Co 127,577 117,248 
Taxes of United Light & Rys. Co..........--...- 345,332 122,770 
H Balance - - - pcaruspeesrascrasnenecnecasecoee $5,917,944 $6,762,833 
olding company deductions— 
Interest on 5% % debentures, due 1952 1,343,320 1,350,366 
Amortization of debenture discount and expense 41,998 42,263 
Taxes and debenture interest 18,103 18,490 


Balance transferred to consolidated surplus._.. $4,514,522 $5,351,714 
Prior preferred stock dividends 1,214,505 1,211,752 


Balance "$3,300,017 a$4,139,962 


a Including dividend of $166,575 declared by Northern Natural Gas Co. 
in November, 1938, payable December, 1938. Similar dividend not de- 
clared in November, 1939.—V. 149, p. 4188. 


U. S. Distributing Corp.—Par Value Changed— 


Corporation has amended its certificates of incorporation, changing its 
common stock from stock of no par value to stock with a par value of $5. 
The 7% cumulative preferred stock of the company, par value $100, has 
been made convertible into the $5 par common at the rate of four common 
shares for one share of the preferred, instead of being convertible into the old 
common shares of no par value at the same rate. 

The company’s report, filed with the Securities and Exchange Commission 
and made available at the New York Stock Exchange, states that the 
number of preferred shares authorized has been reduced from 130,000 to 
126,390 shares. The U. 8. Distributing has sold its 100% interest in the 
Hotchkiss Coal Co. to the Sheridan Wyoming Coal Co., also owned 100% 
by U. 8. Distributing. The subsidiary status of the subsidiary company 
is not changed by the sale.—V. 149, p. 3280. 


U. S. Realty & Improvement Co.—SEC Loses Appeal on 
Business Law—Filing by Company Under Chandler Act Upheld 


The right of a large corporation to file proceedings under Chapter 11 
of the Federal Bankruptcy Laws, instead of under Chapter 10, which would 
bring the Securities and Exchange Commission into the case, was upheld 
in a majority ruling of the Federal Circuit Court of Appeals Jan. 15. 

Judges A. . Hand and Thomas W. Swan, in the majority opinion, 
held there was nothing in the law to exclude the company from making 
an arrangement with its creditors under Chapter 11, even though Congress 
apperensly had designed that chapter for the benefit of smaller corporations 
. A gid ag’ poms to go through the complicated proceedings necessitated 

y apter 10. 

Judge Charles E. Clark, dissenting, said that Chapter 10 was intended 
to effect the reorganization of larger companies with the greatest possible 
safety toinvestors. Under this procedure, the SEC has aright to intervene, 
but under Chapter 11 it can do so only with the consent of the Court. 

“I do not believe,’ Judge Clark wrote, ‘‘that we are justified in opening 
a hole in the Chandler Act through which great corporations may escape 
to Cha per ll. The proper place for United States Realty is a Chapter 10 
proc ng.” 

The corporation several months ago filed 2 poeion in which it sought 
the Federal Court's approval of a plan to modify its guarantee of publicly- 
held mortgage certificates which had been issued by its subsidiary, che 
Trinity Buildings Corp. The SEC had sougnt to have the petition re- 
jected, and a new one, under Chapter 10, suostituted.—V. 149, p. 2531. 


United States Steel Corp.— Details of Outstanding Stock— 


Common stock of the United States Steel Corp. outstanding Dec. 31, 
1939, amounted to 8,703,252 shares while preferred stock totaled 3,602,811 


shares. 

Of the common stock outstanding Dec. 31, 1939, 2,439,887 shares, or 
28.03%, were in brokers’ names, peprenenting an increase of 177,130 shares 
over the 2,262,757 shares, or 26%, held by brokers on Sept. 30, 1939. In- 
vestors’ common stockholdings Dee. 31, 1939, were 6,263,365 shares, or 
71.97%, compared with 6.440,495 shares, or 74%, Sept. 30, 1939. 

Of the preferred stock outstanding 419,581 shares, or 11.65%, were in 
brokers’ names Dec. 31, 1939, an increase of 15,069 shares over the 404,512 
shares, or 11.23%, held Sept. 30, 1939. Investors’ holdings of preferred 
amounted to 3,183,230 shares, or 88.33% of the outstanding issue, on Dec. 
+e 1939. compared with 3,198,299 shares, or 88.77%, held by them Sept. 

New York State brokers’ holdings of common stock Dec. 31, 1939, were 
2,041,219 shares, or 23.45%, against 1,797,719 shares, or 20.66%, Sept. 
30, 1939. Brokers’ holdings of preferred stock were 338,205 shares, or 
5° Gio 31, 1939, compar with 324,531 shares, or 9.01%, Sept. 

New York State investors’ holdings of common stock Dec. 31, 1939, were 
1,168,164 shares, or 13.42%, compared with 1,207,621 shares, or 13.87%, 
Sept. 30, 1939. Investors’ holdings of preferred stock Dec. 31, 1939, were 


4 206 258 shares, or 33.48%, against 1,223,338 shares, or 33.95%, Sept. 


30, 1 . 

Foreign holdings of Steel common Dec. 31, 1939, amounted to 738,368 
shares, or 8.48% of the issue, compared with 833,244 shares, or 9.57%, held 
Sept. 30,1939. Of the preferred stock 75,210 shares, or 2.09%, were owned 
abroad Dec. 31, 1939, against 77,304 shares, or 2.14% so held Sept. 30, 1939. 
—V. 150, p. 288; V. 149, p. 4188. 


United Steel Works Corp.— Coupon Payment— 

Corporation announced that coupons due Dec. 1, 1939 or Jan. 1, 1940 
on its assented 25-year 3 14 % sinking fund mortgage bonds, series A and C, 
due 1951, and 20-year 3144 % sinking fund debentures, series A, due 1947; 
and oa Rheinelbe Union Assented 20-year 34% sinking fund mortgage 
bonds, due 1946, will be paid only if accompanied by an affidavit stating 
in effect that the holder is not a citizen nor a resident of any of a list of 
specified countries which have severed relations with Germany. Dillon, 
ioe, & Co. are paying agents for the bonds and debentures.—V. 149, p. 


Universal Cooler Corp.—Zarnings— 
3 Months Ended Dec. 31— 
Net loss after depreciation, interest, &c-- .-- = 
—V, 149, Dp. 2531. 


Virginia Iron, Coal & Coke Co.—Delisting— 

The Securities and Exchange Commission on Jan. 11 granted the appli- 
pew 4 the New a ee, Seen Ly strike ~~ listing and regis- 
tration the common stock ( ), of the com ective at the close 
of tne trading session on Jan. 30. red 














1939 1938 
$11,929 $25,419 


The Commercial & Financial Chronicle 


Jan. 20, 1940 


The reasons for the striking from listing and registration as set forth in 
the application and at the hearing are as follows: ‘ 

“In the opinion of the Committee on Stock List, the subject security is 
not suitable for continued listing on the Exchange in view of the assets and 
earnings applicable to the issue, the price range, the number of shares, dis- 
oaaeee and smali market value of shares outstanding in the hands of the 
public.’’ 

Of the 100,000 shares outstanding 60,070 are owned by one of the direc- 
tors of the company, leaving a balance of 39,930 shares outstanding in the 


hands of the public.—V. 149, p. 2991. 


Virginia Electric & Power Co.—Earnings— 

Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues 58,564 $1,541,139 $19,246,715 $18,111,041 
oO 638, 647 ,622 7,363,522 7,067,395 

114,517 125,43 1,522,511 1,452,656 
2 2,476,346 2,089,323 


22,805 a133,996 
$682,992 $63 $7,884,336 $7,501,667 
981 Dri0,897 Dr33,178 Dri17,518 


$623 ,186 $7 384,149 
141,103 1,857 ,568 


$5,526,581 
2,055,938 


, $3 470,643 
1,171,596 1,171,421 


Balance for common stock and surplus $2,639,316 $2,299,222 

a The redemption of series A bonds on Nov. 7, 1938, substantially re- 
duced Federal income taxes for 1938. During the last three months of 
the year the company reversed accruals of ppccatmetdy $150,000, of 
wales 73.008 was applied to October and $28, to November.—V. 150, 
Dp. ‘ 


Wahl Co.—New President, &c.— 

Ralph A. Bard, Chairman of the Board announced on Jan. 15 that the 
directors had accepted the resignation of Carl W. Priesing as President, 
director and member of the executive committee. Martin L. Straus, 
ay of the company's executive committee, was elected to succeed 

Pr. esing. 

The announcement followed by a month the shift in contro] of the com- 

any to the hands of Straus, Bard and other Chicago financial interests who 
ught stock owned by former Wahl officers and directors. 

L. W. Brigham, Treasurer, also resigned and was replaced by W. CO. 
Otto, Controller, Mr. Bard said.—V. 149, p. 4045. 


Walgreen Co.—New Directors— 

A. L. Starshak, Vice-President, and R. E. Walker, Manager of the 
agency division, were elected directors of this company at the adjourned 
annual meeting of stockholders held on Jan. 10, filling two vacancies. 
—V. 150, p. 289. 

(Hiram) Walker-Gooderham & Worts, Ltd.—Earnings 

3 Mos. End. Nov.30— 1939 1938 1937 1936 
Profits from operations. $2,552,534 $2,510,021 $3,026,672 $2,534,143 
Other income 119,178 147 ,737 63 .776 65,703 

Total income____...- $2,671,712 $2,657,758 %3,090,447 
Depreciation 202 944 Bs BS 184,936 


Int. disc’t & expenses - _ - 153,159 1 
Federal taxes 667 ,145 50 


"$1,648,464 $1,795,921 
724.004 724,004 
$2.08 $2.32 





Net oper. revenues __- 4,083 


Non-oper. inc. (met)._-- 





683 .974 


. Balance 
147 ,203 


Interest & amortization —_ 





Balance $482 ,083 


Appropriations for retirement reserve 











$2,599,846 
160,746 
172,994 
378,136 
$1,887,971 
721,533 
$2.45 


5 $2,282 
83 572,233 


$2,250,996 
724,004 
$2.95 


7,7 
5,7 
1,5 
4.4 





Net profit 
Shs.com stk. outst’g__- 
Earnings per share 
—V. 149, p. 3733. 


Warner Bros. Pictures, Inc.—Gets $5,000,000 Loan— 
Company on Dec. 15 last borrowed $5,000,000 at 44%% ona promianesy 
note from the Connecticut Mutual Life Insurance Co. of Hartford, ace - 
ing to a report to the Securities and Exchange Commission. The loan ma- 
tures $250,000 semi-annually from June 15, 1940 to Dec. 15, 1941, and 
$150,000 semi-annually thereafter until 1954. Any sums in default will 
bear interest at the rate of 6%. 
The loan may be prepaid on six months’ notice with premiums of 2% 
in the fifth and sixth years, 1% % in the seventh year and 1% in the eighth 
-—n The fompany 8S properties are placed in trust to secure the loan.— 
‘ sD. . 


Waterfalls Paper Mills—New Control— 

The New York ‘*Times’”’ Jan. 12 states: 

The Waterfalis Paper Mulls, a $1,000,000 company with a plant at 
Mechanic Falls, Me., employing 300 persons and with an annual capacity 
of 18,000 tons of paper, has been purchased by an American group from 
the Aktieselskapet Borregaard of a nadir which acquired the property in 
1920, when it was known as the Poland Paper Co. ‘. O. Hohle has been 
elected President, Daniel J. Walsh Sr., Vice-President; James G. Crump, 
Treasurer and General Manager, and Frederick E. Thorpe, Assistant 
Treasurer. 

West Virginia Pulp & Paper Co.— New Director— 

William G. Luke was elected a director of this company at the recent 
annual meeting, to fill the vacancy caused by the death of Charles W. Luke. 
—v. 150, Pp. 138. 

Western Public Service Co. (& Subs.)—LZarnings— 
Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $182,231 $188,167 $2,138,581 $2,220,828 
Operation 83 ,760 89,152 997 438 1,040,096 
11,405 11,941 129,937 136,952 
18,905 15,750 205,168 190,266 

$71,324 $806 .038 $853 513 
Dr7,021 Dr74,485 Dr71,114 
$782,399 


$64 303 731,553 
348,994 


328,685 
$433 405 
227,779 





$68,161 
Dr7 ,224 


$60 ,937 
26 259 


Ne $34,678 
Appropriations for retirement reserve 


_ Net. oper. revenues - - 
Non-oper. income (net) - 





Balance 
Interest & amortization _ 





$402,868 
231,049 


$171,891 
119,453 


$52 366 





$205,625 
119,452 


$86,174 





Balance for common stock and surplus 
j,.—V. 150, p. 289. 
Willys-Overland Motors, Inc. (& Subs.)—Earnings— 
Consolidated Profit and Loss Statement 

Years Ended Sept. 30— 93 1938 x1937 
Sales, net $9,268,654 $11,088,446 $30,268,220 
, es 9,574, 10,695,904 27,645,166 
Adminis., selling, service & partsexps. 1,551,789 1,703 ,953 2,003 ,197 
Net operating loss $1,857,145 $1,311,411 prof$619,857 
Other income 61,714 51,579 106,110 
$1,259,831 prof$725 ,967 
894 6,849 
15,755 40,089 
510 119,000 
14,000 
73,000 
$1,276,990 prof$473 ,029 
+23 186,707 
2,094,001 2,055,041 2,046,229 
per Nil Nil $0.14 


x For the period beginning Oct. 8, 1936, when Willys-Overland Motors 
Inc., took over operations, and ended Sept. 30, 1937, corps that its de- 
preciation and taxes have been included from Sept. 1, 1936. The operations 








Total loss 
Interest paid 
Miscellaneous other deductions 
Normal income tax 
Excess profits tax 
Surtax on undistributed profits 
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of the subsidiaries acquired under the plan of reorganization have been 
included from Sept. 1, 1936, when they were taken over, to May 31, 1937, 
the date of their liquidation, and the operations of the new subsidiary 

as of June 1, 1937, have been included from that date to Sept. 30, 
1937. y Includes a charge of $80,000 to create a reserve for cont es 
to cover possible material obsolescence. z Includes $27,000 consideration 
for the cancellation of an option for the purchase of 66, common capital 
shares of the company. 

Note—Depreciation based on rates adopted and employed in the past and 
amortization based on cars built have been char to cost of sales and 
expenses in the amount of $617,803. 

Consolidated Balance Sheet Sept. 30 











1939 1938 1939 1938 
Assets— $ $ TAabtlittes— $ $s 
Cash on hand and Accts. pay.—trade 941,207 260,578 
demand depos... 1,503,366 1,360,676) Notes payable.... 2217,500 -..--- 
yDrafts & accounts Accr. payroll,taxes 
receiv.—trade.. 108,701 129,437 (except Federal 
Inventories... . .- 1,857,888 1,516,825 income), &c.... 352,234 169,410 
Mise. accts. rec... 6,873 16,244 | Prov. for Fed. inc., 
x Property, plant excess prof. and 
and equipment-_10,431,190 10,636,793; undis.prof.taxes -.-..--.- 6,399 
Real estate, &c., Liab. for workm's 
not used ....-... 27,532 40.480; compens. claims 49,538 55,159 
Deferred charges... 219,977 134,441 | Due to distributors 
Mtge. receivable -- Sf rer: & dealers.....- Glee: . «ein 
Sundry receivables 6,307 8,082} Miscell. accoun 
payable, &c--_.. 27,194 36,106 
Long-term debt... 1,232,500 -..-.- 
Res. for contings_. 80,000 250,000 
6% conv.cumpref. 
stock (par $10). 3,008,920 3,163,720 
Com. stk. (par $1) 2,094,001 2,055,041 
Capital surplus... 9,065,641 8,922,801 
Operating deficit.. 2,953,074 1,076,235 
Weacacessus 14,162,685 13,842,978! Total....-.-.-.-- 14,162,685 13,842,978 


x After reserve for depreciation of $1,123,669 in 1939 and $$759,689 in 
1938. y After reserve of $6,828 in 1939 and $6,244 in 1938. z Minimum 
Payments on long-term debt due within one year.—V. 149, p. 3129. 


Wilson & Co., Inc.—Annual Report— 


Edward Foss Wilson, President, states: 

Net income for the , which ended Oct. 28, 1939, was $3,201,638, 
which is equal to L.i74, of the sales volume, or $9.86 a share on the $6 
cumulative preferred stock. After allowing for one year’s dividend on that 
issue, the remainder is equivalent to 62 cents a share on the common 5 

The company’s financial condition is strong. At the close of the fiscal 

ear, there was no bank indebtedness, net working capital stood at $38,- 
15,777, an increase of $2,510,114, and the ratio of current assets to current 
liabilities was 6.09 to 1 which compares with the ratio of 4.99 to 1 at the 
close of the previous year. 
m The directors, at their meeting in November, declared a dividend of $2.25 
a share on the $6 cumulative preferred stock, payable on Dec. 22, 1939, 
which covered the accrued unpaid dividends to July 31, 1938. 

While the affiliated company (Wilson Sporting Goods Co.) was not 
included in the consolidation in previous years, the investment in and 
advances to it have been shown separately on the balance sheet, and com- 
pany’s proportion of its result was included in the consolidated statement 

income and surplus. 

The European war actually has had little direct effect on packer profits. 
Exportations of meat from the United States to Europe did not increase 
after the war started to the close of the year. On the contrary, they de- 

. However, importations of pork products from Europe, which 
previously had amounted to considerable tonnage, have now practically 
ceased. While it is true that the news of the outbreak of hostilities in 
Europe caused sharp rises in the market prices of packing house products, 
they quickly declined until they were lower at the close of our year than they 
were a year earlier. 

The expansion of general business activity with the resulting improvement 
in public buying power, and the increased demand for meat food products, 
especially in the latter half of 1939, made possible the substantial increase 
in net earnings that we are able to report this year. A favorable factor, 
also, was the teturn to nearly normal in the number of hogs marketed, which 
in about 14% over last year. 

While the operations of our South American packi Plants and our 
company’s meat export business in Australia and New land continue 
to be profitable, the enforced restrictions on foreign exchange a in 
many countries has had the effect of making our company’s foreign business 
somewhat more hazardous than in ordinary times. ut with the available 
precautions, such as we have taken all along, and will continue to take, it 
is our belief that the flow of capital between countries will not be impeded 
for us, except from those countries which impose unworkable restrictions, 
and in these our company has little involved. There is included in this 
report a statement of assets and liabilities of the company’s foreign business 
and the results of foreign operations for the year. 

Consolidated Income Statement (Incl. Domestic and Foreign Subsidiaries) 
for Fiscal Year Ended 


zOct. 28, '39 Oct. 29, '38 Oct. 30, '37 Oct. 31, '36 








WOES icine dtnnnadé 272,884,896 265,465,324 282,746,155 253,226,103 
Gross earnings.......--. 6,975,384 2,724,999 5, 480 / ,629 
Depreciation. ......--- 1,660 ,252 1,511,950 1,421,365 1,373,897 
x Interest, &c.........- 1,206,950 1,118,553 1,026,367 12,687 
Prov. for income taxes_- 567 ,69 74,556 234,221 294,589 
Unreal. exchange losses 

on foreign net current 

ere SU ee ee 

Net income......... 3,201,639 19,940 2,507 ,528 4 ,068 ,457 
$6 preferred dividends... --.--... 727,079 1,938,845 1,938,711 
COR GRUEEEEENWccsa «<asers  ‘seneve 998 ,650 999.880 

Se ee 3,201,639 def707,139 def429,966 1,129,866 
Com. shs. out. (no par). 1,993,354 1,993,365 1,993,376 2,001,163 
Earnings per share---.-. $0.63 Nil $0.28 1.06 


x Includes minority shareholders’ portion of earnings, $182,877 in 1939, 
$16,317 in 1938, $21,731- in 1937 and $26,575 in 1936. ? Includes restora- 
tion of inventory reserve for $750,000 provided out of earnings in prior 

ears. z The figures for the year ended Oct. 28, 1939, include Wilson 
porting Goods Co. which were not consolidated in previous years. 
Comparative Consolidated Balance Sheet 
Oct. 28 °39 Oct. 29 '38 | Oct. = '39 Oct. 29 °38 
$ 


Assets— $ ~ TAabilittes— 
a 3,894,094 3,537,257, Notes payable to 

a Accts. & notes re- banks & bankers .-.-.... 2,558,426 
ceivable (trade) .12,590,314 12,282,165 Drafts payable... 1,420,703 1,899,334 


Oth. accts. & notes Accounts payable. 5,067,337 4,300,820 


receivable_..... 421,107 504,074 Res. for Fed. in- 
Inventories - - - - - - 28,681,567 28,335,381 come taxes... -.. 550,815 106,110 
Equity in foreign Oth. oblig. matur. 

exch.contr.(net) 139,400 13,325 within one year. 471,850 101,850 
e Miscell. invests. 449,065 516,471 Ist mtge. 20-year 
Other assets... --. 478,671 451,358 4% bonds...... 17,520,000 18,415,000 


b Prop., plant and | Conv. 3%% debs. 5,511,000 5,850,000 
equipment, &c.39,528,912 39,885,568 | Minority stockhid. 
e Leaseholds..... 569,301 582,742 equity in subs. 
Properties held for | eonsolidated ... 991,737 858,564 
sal 504,626 521,402 Other oblig. due 
513,119 547,125 after one year... 102,750 109,600 
| Res. for conting.. 3,273,090 3,331,896 
c $6 cum. pf. stock22,724,800 22,724,800 
|}d Common stock .18,400,855 18,400,855 
. | Earned surplus. ..11,953,265 8,737,425 
f Treasury stock at 
| GiRscccncascce Dr218,026 Dr217,811 
Fateh. cesceoscs 87,770,177 87,176,869; Total......-.-.. 87,770,177 87,176,869 
a After reserve for doubtful accounts of $530,049 in 1939 and $645,248 
in 1938. b After reserve for depreciation of $19,713,343 in 1939 gue $18,- 


697,455 in 1938. c Represented 324,783 no par shares. F 4 
no par shares. e Less reserve. 7 epsenmated by 1,543 shares of $6 cum. 
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pref. stock and 7,809 common shares in 1939; in 1938, 1,539 shares of $6 
cum. pref. stock and 7,798 common shares. 

Note—The figures at both dates include the assets and liabilities of an 
ee company, which heretofore were not consolidated.—V. 149, p. 


Western Grocer Co. (& Subs.)—Earnings— 


6 Months Ended Dec. 31— 1939 1938 1937 
ce «€§ Re RR eee eee $140,502 loss$18,856 $110,000 
x Earnings per share__..._..------- $1.04 Nil $0.75 


x On 105,000 common shares. y After all charges.—V. 149, p. 2103. 


Winnipeg Electric Co.—EZarnings— 


Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 





Gross earnings - ---.--- $615,663 $592,120 $6,281,693 $5,958,940 
Oper. exps. & taxes__--- 334,940 330,058 3,611,701 3,506,487 
aero $280,723 $262,062 $2,669,992 $2,452,433 


Wisconsin Public Service Corp. (& Subs.)—Zarnings— 











Years Ended Nov. 30— 1939 1938 
Ce st enshobusada simon mmeeis $9,155,773 $8,824,638 
NS ee es i sche enndned ys ,525 ,214,690 

NN IE EE ae ee a 536,313 537,701 
I «<n cn ins pn mamecudankin ona antian 1,111,375 967,083 
Ea ee hee Ba 530 = 1,210,970 
Provision for Federal and State income taxes------ 448,570 300,625 

ee EE. ok cn ctiicinbiadbusnccas $2,916,460 $2,593,569 
Merchandise and jobbing (net) .........-.-----. Dr31,334 Dr29,937 
Interest and dividends... ..............-.-....-- 27,611 33,637 
Miscellaneous income... .....................- 4,788 4,557 

Ne etd renee hidehunneshadbee $2,917,526 $2,601,825 
Interest on funded debt___.........-.---------. 1,076,587 1, ,280 
Amortization of debt discount and expense_--_-__-- 148,242 151,548 
Amortization of abandoned street railway property 50,000 50,000 
Ceara (N00) 2 og wc ack cakes ctdneesuenees 5,984 12,180 
Miscellaneous deductions. ............--.-.------ 47,337 30.461 

a $1,589,376 $1,349,356 


Note—No provision was made oy the cor tion for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 
that portion of the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
yous ieee which resulted in no State income taxes for that year.—V. 149, 
p. 


Wood, Alexander & James, Ltd.— Accumulated Div.— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative first preferred stocks, par $100 pay- 
able Feb. 1 to holders of record Jan. 23. ike amounts were paid in each 
of the 11 preceding quarters.—V. 149, p. 2386. 


Wood Preserving Corp. (& Subs.)—Farnings— 
Earnings for 11 Months Ended Nov. 30, 1939 
Net income after all charges and taxes__........-.-...-....- 
Earni per share on 84,000 shares common stock........__. 
—V. 149, p. 4189. 


(Wm.) Wrigley Jr. Co.—Options Granted— 

Company has notified the New York Stock Exchange that options were 
gran to three executive employees (not directors) to purchase 4,500 
shares of common stock of the company at $47 per share. f this amount 
4,000 shares were immediately taken up and 500 snares will remain on 
option to Dec. 1, 1944.—V. 149, p. 4047. 


Yates-American Machine Co. ( & Subs.)—EZarnings— 











Years Ended June 30— 9 1938 
Profit from operations, before deprec., &c....... $47 559 $47,133 
Interest receved and sundry revenues_-.......-- 20,830 30,594 

, SS nny, ee 68,389 77,72 
Depreciation, interest and other charges-~.-....... io3 791 £37 424 
Non-operating properties expense- -~--.-.------- 13 ,767 12,170 
Profit on sale of fixed assets. ........----------- Cr55 Cr5.243 

Net loss from operations for period---.......-- 69,114 6, 
Discount on bonds purchased and retired with ’ serene 

funds derived from sales of properties. ......... 2,445 6,323 

Balance, carried to surplus..............-.--- $66,669 $50,233 


Consolidated Balance Sheet June 30, 1939 


Assets—Cash in banks and on hand, $135,944; customers’ notes and 
accounts receivable, less reserve, $480,081: other accounts receivable- 
$17,868; raw materials, Wg work in process, and woodworking ma- 
chinery, at cost or market, less reserve for obsolescence, $913,439; invest:; 
ments and sinking ye x Pate rod ae of $124,835). ite 
plant and property value) less depreciation reserve, $1, +994 
deferred charges, $7,564; total, $3,347,543. 4 

Liabilities—Notes payable, banks, $100,000; accounts payable, accrued 
expenses and bond interest, $131,750; Federal income tax assessment 
interest, prior years due May 1, 1940, $20,200; first mortgage sinking fund 
bonds due Oct. 1, 1944, $1,227,500; capital stock r $5), +245, 
8 ius socoues and appraisal appreciation, $1,224,848; total, $3,347,543. 
—Vv. +p. » 


York Ice Machinery. Corp.—Larnings— 
Income Account for eel Bongos Sept. 30 














1937 1936 
es INCOERO. cco cocsgace $567,245 $625,993 $1,745,542 $962,681 
Int. on 6% 1st mtge. bds) {322,110 
Int. on debentures.._...+ 349,897 352,886 372,701 59,352 
Int. on unsec. 3% notes_} 3,556 
Provision for deprec..-_-. 402,425 392,860 415,190 412,076 

Loss for year.-....... $185,077 $119,754prof$957 ,649 prof$165,587 
Earns, per sh. on pref-- Nil Nil $17.94. . $3.10 
Comparative Balance Sheet Sept. 30 

1939 1938 1939 1938 

Assets— 8s TAattltttes— $ $ 
CO, ctaninnadinaan 650,776 546,902] Accounts payable. 583,444 602,407 
Deposit for pay. on Notes pay.tobks. -..... 400,000 

Ist mtge.bd.int. 153,435 153,435| Accrued accounts. 354,413 321,468 
x Notes and accts. Est. cost to com- 

receivable. ..... 3,386,021 3,250,484 plete contracts. 89,406 112,405 
Accrued interest .. 6,097 7,315 | Reserves. ........ 146,718 135,017 
Cost of uncom- Deferred credits... 132,083 199,691 

pleted contracts 134,481 86,187| Funded debt. _..-. 5,885,100 5,891,400 
Miscell. assets.... 284,748 267,546 |7% preferred stock 5,447,800 5,447,800 
Inventories .....-. 3,737,096 4,602,020} z Common stock... 7,405 807,405 
Investments ..... 713,958 674,364 | Capital surplus... 3,358,796 3,358,796 
y Property.....-. 7,229,360 7,358,447| Earned surp. (def.)'a185,077 -—..... 
peg 1 1} Pref. treas. stock. Dri110,700 Dr110,700 
Deferred charges... 213,415 218,989 

PO. ncsctacd 16,509,388 17,165,689! Total......... 16,509,388 17,165,689 


x After deducting reserve for doubtful notes and accounts of $109,469 in 
1939 and $104,409 in 1938. y After deducting reserves for depreciation 
of 97.284 201 in ispe pr ag oe LE . pi z Represented. by 161,481 
8 es of no r value u - shares in treasury 
$11,535. a From Oct. 1, 1938. 3. ite pos bead 


New Chairman, &c.— 

Willam 8. Shipley, President of this corporation for the t 10 
on Jan. 12 elected chairman of the board of directors, nnd anesthe 
Lauer, formerly Vice-President, was elected President. 

Elmer A. Kleinschmidt was elected Executive Vice-President and Llewel- 
vo —, Mg hk yoy in Cuatee of qneinecrins. Samuel J. Shipley 

ected ce- ent an easurer an eesey was 

elected Secretary.—V. 149, p. 2992. a en - 
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COMMERCIAL EPITOME 
Friday Night, Jan. 19, 1940 

Coffee—On the 13th inst. futures closed 2 points higher to 
2 points lower for the Santos contracts. Only 2 lots were 
traded, 1 in Mar. at 6.22c. and the other in May at 6.35c. 
Cables from primary sources reported conditions unchanged, 
while the actual market here was without incident. Both 
Brazilian and Colombian offerings of actuals unchanged from 
Friday, although there were reports that some Brazilian 
shippers on Friday had marked up their asking priecse 5 points. 
On the 15th inst. futures closed unchanged to 1 point down 
for the Santos contracts, with sales totaling only 8 lots. Two 
contracts of Rio Mar. were sold, this delivery closing 5 
points net higher. That was the only business recorded in 
Rio contracts. The coffee market was quiet, with prices 
moving very little. Sept. ruled at 6.40c. during early after- 
noon, after having been 5 points higher. Actuals were dull 
and very little changed. Manizales were reported again 
available at 87%%c., the price paid last week. There was 
nothing new from Brazil, but receipts at the port of Santos 
were still small and the stock there still shrinking. On the 
16th inst. futures closed 1 to 2 points net higher. Only 1 
sale was effected in the coffee futures market today, 1 lot 
of Mar. The coffee futures market was at a standstill as 
buyers and sellers failed to agree on prices. Inactivity in 
actuals lent its bit toward the dull tone. Brazilian offers were 
unchanged, while mild coffees were barely steady. Sellers 
were apparently waiting rather than attempting to press 
coffees on unwilling buyers. Again, receipts of coffee at the 
Brazilian port of Santos from the interior of the country were 
nil, but so were exports, and stocks were only 1,000 bags 
lower at 2,140,000 bags. An illustration of the small business 
done by Brazil during recent weeks is contained in the fact 
that only 255,200 bags are afloat from that country to the 
United States against more than 1,000,000 bags just about 
2 months ago. On the 17th inst. futures closed unchanged 
to 2 points net higher. Transactions totaled 26 lots, all in 
the Santen contracts. Coffee futures moved in a narrow 
range with a slight expansion in trading. Santos contracts 
in the early afternoon were 1 point higher to 1 point lower, 
on sales of about 4,000 bags. There was nothing new in 
actuals, but some in the trade were expecting roasters to 
become heaviest buyers of Brazils in the near future. Mean- 
while the receipts at the port of Santos from the interior again 
were “‘nil’’ yesterday, while the port stock dropped 100,000 


bags. 

"On the 18th inst. futures closed unchanged compared 
with previous finals. Transactions totaled only six lots, 
all in the Santos department. ‘Trading in coffee futures 
turned dull with Santos contracts 1 point lower on only a 
handful of trades. In Brazil spot Rio 7s were 200 reis lower, 
while Santos spot prices were unchanged. Receipts of coffee 
at the port of Santos from the interior rose to 18,000 bags 
yesterday, a near normal figure, after having totaled 5,000 
bags for the previous period of yoy 6 a however, 
more than offset these receipts and the stock dropped to a 
new low of 2,032,000 bags. Mild coffees were again barely 
steady with Manizales quote | at 8.85 to 8.90c. for nearby 
shipments. Roasters were still only buying sporadically in 
small lots. 

Today futures closed unchanged to 2 points net higher for 
the Santos contracts, with sales totaling only 12 lots. No Rio 
business reported. The coffee market continued to move ina 
narrow price range. This afternoon Santos futures stood un- 
changed to 2 points net higher. Trading lacked interest. 
Afloat stocks of coffee for the United States increased 
26,000 bags when 19,000 bags cleared from Santos for New 
York, and various other lots cleared for other ports. Afloats 
and in stock of Brazilian coffees now total 936,905 bags. The 
mild coffee market was quiet. According to reports, Mani- 
zales are available ex-dock at 834c. a pound. 

Rio coffee prices closed as follows: 


 ddadbibudedechwewkkeh ae ld ie eee eis 3.70 
Santos coffee prices closed as follows: 

Db chitkvetn whan canta it hci athetonnececensl 6.44 

Dhis debdanatindsaneesuaan CR a 6.50 

PP avi hats Candids dudemba 6.39 


New York Coffee and Sugar Exchange Reports Per 
Capita Coffee Consumption in 1939 at Record 
Figure of 14.40 Pounds 

Per capita consumption of coffee in the United States rose 
to the record figure of 14.40 pounds during 1939, the New 

York Coffee and Sugar Exchange estimated on Jan 17 

from original daily figures compiled showing disappearance in- 





to consuming channels throughout the year. Although 
consumption last year was but 2-100th of a pound above the 
1938 disappearance the results were more than gratifying 
because the 14.38 pounds consumed two years ago had 
represented a gain of 1.34 pounds above 1937 and 1.02 pounds 
above the best previous year, 1936. The Exchange’s an- 
nouncement further said: 

Coffee experts had wondered if the 1938 increase was but a flash in the pan 
but are now convinced that this country’s saturation point is far from being 
reached. Credit for the expanded consumption must be given not only to 
the ever better blends being offered by the country’s leading roasters but 
also to the Nation-wide advertising campaign of coffee as a beverage being 
conducted by a half dozen Central and South American producers. 

The 1939 disappearance totaled 1,889,431,000 pounds, according to 
Exchange estimates against 1,872,816,000 pounds the previous year, an 
increase of 16,615,000 pounds. Import figures of the Department of 
Commerce, when released, may show a greater quantity actually received 
during 1939 but some part of the entries still exists in the form of larger 
supplies in the hands of importers. It is also possible that roasters’ stocks 
as 1939 ended had been swelled above a normal size as a result of the heavy 
buying early in September to forestall any possible disruption of shipping 
by war conditions. 


Cocoa—On the 13th inst. futures closed 1 point lower to 3 
points higher. The market was not very active, with sales 
totaling only 36 lots, or 482 tons. For the week ended 
Saturday futures were 22 to 26 points net lower, while in the 
past two weeks prices have slipped 49 to 53 points. A cable 
received by the Cocoa Exchange today (Saturday) stated that 
the French Cocoa Control has decreed fixed prices for the 
following cocoa growths, all per 50 kilos, ¢.i.f. French ports; 
Cameroons, Togo and Ivory Coast, 230 French francs. 
Prices are to be valid until Nov. 1. West African offerings 
during the week were in very limited volume indicating that 
shippers’ price ideas continue above the New York market. 
Local closing today: Jan., 5.18; March, 5.28; May, 5.34; 
July, 5.41; Sept., 5.48; Dee., 5.59. On the 15th inst. 
futures closed 5 to 6 points net higher. Transactions 
totaled 102 lots. The cocoa market was firm today. A 
lack of offerings featured the trading. Trade buying was 
scattered but was sufficient to advance prices 4 to 6 points, 
with March selling at 5.32c., up 4 points. The turnover to 
early afternoon was 85 lots. The trade hears unconfirmed 
rumors that the British Cocoa Control has lowered its prices, 
but actual transactions appeared to be few, and offerings 
indicate that idea of shippers continue above American 


parity. Warehouse stocks decreased 1,600 bags over the 
weekend. They total 1,079,334 bags, compared with 952,- 


Local closing: March, 5.33; May, 5.40; 
July, 5.47; Sept., 5.54; Dee., 5.65. On the 16th inst. 
futures closed unchanged to 1 point higher. Transactions 
totaled 74 lots. Ignoring softness in other markets, cocoa 
futures were firm under scattered Wall Street buying. An 
absence of selling pressure was the feature of the trading. 
Offerings from primary countries were light. During early 
afternoon futures were 2 to 3 points net higher. Fifty lots 
had been traded to that time. Warehouse stocks continue to 
decline. An overnight loss of 9,000 bags reduced the total 
to 1,070,301 bags. A year ago the total was 952,829 bags. 
Local closing: March, 5.33; May, 5.40; July, 5.47; Sept., 5.55 
On the 17th inst. futures closed 2 to 3 points net higher. 
Transactions totaled 73 lots. Cocoa futures were easier in 
quiet trading, showing losses of 1 to 3 points during early 
afternoon, with March selling at 5.30ce. The market con- 
tinues in a stalemate, with volume small and fluctuations 
narrow. Sales to early afternoon totaled only 45 lots. An 
Accra cable reported dissatisfaction with the cocoa control 
plan. Warehouse stocks decreased 300 bags. They now 
total 1,071,001 bags, against 951,478 bags a year ago. 
Local closing: March, 5.35; May, 5.43; July, 5.50; Sept., 5.58 

On the 1&th inst. futures closed 1 to 4 points net higher. 
Transactions totaled 121 lots. Trading in cocoa futures re- 
mained dull as the stalemate in the market persisted. 
Prices this afternoon were 1 to 2 points net higher, with 
March delivery selling at 5.36c., up 1 point. Sales to that 
time, or early afternoon, totaled 70 lots. Manufacturers 
were showing a little interest, sufficient to absorb hedge sales 
attributed to Brazilian firms. The trade heard that the 
8S. S. Zarembo, which put in at Bermuda for repairs after 
damage by storm last week, had resumed its voyage to New 
York with a cargo of 77,800 bags of cocoa. The vessel is due 
here next Monday. It is believed that little damage was 
done to the cocoa cargo. Warehouse stocks decreased 2,800 
bags. They now total 1,067,219 bags, compared with 
948,056 bags a year ago. Local closing: March, 5.38; May, 
5.46; July, 5.51; Sept., 5.62. 

Today futures closed 2 points to 1 point net higher, with sales 
totaling 26 lots. Trading in cocoa futures was slow, volume 
falling to the lowest ebb in several months. To early after- 
noon the turnover was only eleven lots, all in March, which 
sold at 5.37c., off 1 point. Warehouse stocks decreased 
5,200 bags. The total now is 1,062,016 bags. A year ago 


829 a year ago. 
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stocks were approximately the same, with a total of 1,002,226 
bags. Local closing: Mar. 5.40; May 5.47; Sept. 5.63. 


Sugar—On the 13th inst. futures closed unchanged to ! 
point higher. The market appeared to be marking time 
pending the outcome of the buying move, which is under 
way. Only 51 lots were traded and prices ranged at about 
the previous closing levels. The world sugar contracts 
closed 2 points to % point net lower. Transactions totaled 
219 lots. No sales were reported today in raw sugar, but 
the tone was reported as fairly steady. Cubas were believed 
to be available on the close at 1.95c., the price paid by re- 
finers on Friday for several cargoes. On the 15th inst. 
futures closed 2 to 5 points net higher for the domestic 
contracts, with sales totaling 892 lots. The world sugar 
contract closed 1 point net lower on all deliveries, with sales 
totaling 71 lots. Domestic sugar futures were active and 
strong on buying inspired by reports of a firmer raw sugar 
market and optimistic forecasts of sales of refined sugar 
under the recent offer by large refiners to make contracts 
on a six months’ guaranty of price. The offer, originally 
limited, has been extended to all classes of buyers on all 
types of sugar. In the raw market 3,000 tons of Philippines 
due in Philadelphia Jan. 24 and probably now in New York, 
went to the Pennsylvania Sugar Refining Co. at 2.85c., the 
last paid price. In addition 1,000 tons of Philippines due 
tomorrow were sold to Sucrest at 2.87c. a pound. Cubas 
were reported sold at 2c. a pound, but no details were given. 
The price would be an advance of 10 points. The Cuban 
President has signed the necessary document fixing the 1940 
sugar crop at 2,753,903 tons. On the 16th inst. futures 
closed unchanged to 3 points net higher for the domestic 
contracts, with sales totaling 823 lots. The world sugar 
contracts closed 2% to 4% point net higher, with sales totaling 
206 lots. News of large sales of both raw and refined sugar 
stimulated interest in futures. The domestic market was 
active and 1 to 3 points higher during early afternoon. 
Trade houses and speculators were credited with buying, 
while hedge sales and profit-taking accounted for the sellers. 
The raw sugar market was firm following substantial sales 
yesterday. Sucrest bought 1,000 tons of Philippines at 
2.87¢., off 3 points from last night’s duty-free price, but 
the concession probably was due to the shipping period. 
Cuba’s second half Feb. shipment were firm at 2c., with 
refiners ready to buy more, but holders now demanding 
2.05e. a pound. In the world sugar market prices also were 
higher, the active positions gaining 14% to 3 points, with 
Mar. selling at 1.55¢e., up 3 points during early afternoon. 
Late yesterday it was revealed that Great Britain had 
bought 120,000 tons of sugar in San Domingo for shipment 
by June 30. On the 17th inst. futures closed 1 point off to 
unchanged for the domestic contracts, with sales totaling 
285 lots. The world sugar contracts closed 2% points to 
4 point net higher, with sales totaling 108 lots. Sugar 
markets were steady. While trading in domestic futures 
was at a slower pace than yesterday, the tone was firm as 
buying continued, representing in part refiner demand and in 
part covering against sales of actuals, it was believed. Dur- 
ing early afternoon prices for the domestic contracts stood 
unchanged to 1 point net higher. No further sales of raws 
were reported, but prices were firm on offered lots. In the 
meanwhile refiners continue to receive orders on their recent 
offer of refined sugar. ‘There were reports of labor trouble 
in Cuba. In the world market futures rallied, led by cover- 
ing in Mar. contracts. The trade heard that Great Britain 
wants 200,000 tons of Cuban raw sugars Feb.-Mar. ship- 
ment. 

On the 18th inst. futures closed unchanged to 1 point 
down for the domestic contracts, with sales totaling 286 lots. 
The world sugar contracts closed 24% points to 1 point net 
lower, with sales totaling 41 lots. Sugar futures had a 
steady undertone, but made no further progress upward fol- 
lowing their recent rise. In the domestic market futures 
were unchanged this afternoon, after having lost a point in 
the early dealings. The raw market quieted down. The 
sale of 3,650 tons of Philippines, due Jan. 24, to Revere of 
Boston at 1.9le. a pound, was announced. It was reported 
that yesterday Louisiana raws sold at 2.95c. and that Puerto 
Ricos, April shipment, also brought that price. Today offers 
ranged upward from 2.93c. with buyers interested at 2.90c. 
It was said that so far refiners have not confirmed the tre- 
mendous volume of business submitted to them under their 
offer of sugar at 4.50¢. a pound. {tis generally agreed that 
refiners need more raws, but how many is anybody’s guess. 

Today futures closed 2 points to 1 point net lower for the 
domestic contracts, with sales totaling 167 lots. The world 
sugar contracts closed 1% points to % point net higher, 
with sales totaling 174 lots. Sugar markets had a steady 
undertone, but trading quieted down. During early after- 
noon the No. 3 contract was unchanged on active options. 
The volume of sales to that time was 5,750 tons. Raw 
sugar was unchanged at 2.90c. duty free basis; but it was 
believed that buyers might pay a little more. The question 
uppermost in the minds of the trade continues to be the raw 

sition of refiners. That will furnish the key to the market 
or a while, it is thought. In the world sugar market prices 
were firm, 1 to 3 points net higher during early afternoon. 
The turnover to early afternoon was 1,550 tons. Reports 
continue to reach the trade that the United Kingdom is 
negotiating with the Cuban Sugar Institute for 200,000 tons 
of sugar, but they still lack confirmation. 
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; Prices closed as follows: 
TL ts & ic am ale bom ek 6 Cs ah ation eeeas 
apna hepcer gee ee | Balgahamaeads 2522-7500 
Dé rd ndirerniiianienn ks emake 
1940 Sugar Quotas for Foreign Full-Duty Countries 
Announced 


The Sugar Division of the Department of Agriculture an- 
nounced Jan. 13 the 1940 sugar quotas for foreign countries, 
other than Cuba, established under the provisions of the 
Sugar Act of 1937. The quotas allotted to these full-duty 
countries total 26,581 short tons, as announced on Dee. 29, 
1939 and noted in these columns of Jan. 13, page 188. 
P= gg to individual countries, expressed in pounds, 
ollow: 





Pounds Pounds 

Country— (Raw Value) Country— (Raw Value) 
EE tt ne coined wiih kil 15,522 | Haiti, Republic of...._...--- 981,361 
SE cidiss diicokabaneu iT SE. cckcena con .ekemea 3,655,096 
0 SR ee Pe aS Se ae 1,865 
i RTS acai Fie ties PRI Se cient auicininaeGindiunt 4,269 
British Malaya..........._. TL ns «bind wok puebdd 6,422,913 
Canada rea 600,782 | Netherlands_—__..........-.-- 231,989 
China & Hongkong_.-...___- 306 ,792 | Nicaragua..............---. 10,883,614 
Columbia ug sdwaend cabbie the ns vo aud eéeilie aie 11,834,608 
Costa Stn hades os edie RU” | eee ee 8,740,688 
Czechoslovakia.-........... 280,371) United Kingdom_____.._-..- 373,400 
Dominican Republic. ___..._. A. Lh OO” See 308 ,802 
Dutch East Indies_.......... 225,088 
Dutch West Indies_____.____ Reet |. so as dotaeeiced 52,662,000 
France peresnesencaabhshhewee 186 | Unallotted reserve......--.--. 
| eae 12 
Ee eae Deane ‘ee. gic ccnsccasaansed 53,162,000 


These quotas are in addition to the first 10 tons, raw value, 
of sugar or liquid sugar imported from any foreign country, 
other than Cuba, during the calendar year 1940. 


Sugar Division Announces Local Consumption Quotas 
in Hawaii and Puerto Rico 


On Jan. 13 the Sugar Division of the Department of 
Agriculture announced that the local consumption quotas 
for 1940 in Hawaii and Puerto Rico, established under the 
provisions of the Sugar Act of 1937, are 30,869 and 70,784, 
short tons, raw value, respectively. These local consump- 
tion quotas are in addition to the Hawaiian and Puerto 
Rican quotas for delivery in the continental United States 
during the current year. 


W. O. Stanton Resigns from McCahan Sugar Refining 
& Molasses Co. 


W. O. Stanton, Sales Manager and Assistant Vice- 
President of the W.J. McCahan Sugar Refining & Molasses 
Co. of Philadelphia, Pa., has resigned from that organiza- 
tion as of Jan. 15. Mr. Stanton has long been identified in 
sugar circles, having originally been associated with Lamborn 
& Co., Inc., and has been connected with the McCahan 
interests for the past 16 years. 


Sugar Chart for 1939 Issued by H. H. Pike & Son 


How developments abroad and President Roosevelt’s 
suspension of quotas affected the sugar market are recorded 
in the sugar chart for 1939 which was issued Jan. 17 by 
H. H. Pike & Son, New York sugar brokers. Fluctuations 
in the domestic market were more frequent and confusing 
in 1939 than in any other year since the series of annual 
charts was instituted in 1927, according to the publishers. 
The announcement added: 

The average price for raw sugar, duty paid, was 2.988 cents per pound 
for the year, the average for refined sugar being 4.583 cents net cash. 
including the processing tax of .535 cents. This resulted in an average 
refining differential of 1.06 cents. The total amount of sugar traded on 
the New York Coffee & Sugar Exchange during 1939 was 5,727,600 tons. 

Included among the annotations explaining changes in the price graphs 
is one that war conditions made it impossible from Sept. 1 to the end of 
the year to quote world market prices on a c. i. f. United Kingdom basis 
as previously, the f. 0. b, Cuba basis being substituted for this period. 


Lard—On the 13th inst. futures closed unchanged to 5 
points net lower. The opening range was unchanged to 2 
points lower. Trading was dull, with operators apparently 
on the sidelines awaiting further developments. ices on 
hogs at Chicago finished unchanged to 10c. lower. Sales 
ranged from $5.25 to $5.75. Western hog receipts totaled 
32,700 head, against 11,700 head for the same day last year. 
Heavy hog marketings are again forecast for the coming 
week at Chicago. Receipts for today are forecast to be in 
the neighborhood of 35,000 head and about 145,000 hogs are 
expected this week. On the 15th inst. futures closed 7 points 
net higher on the active deliveries. The market ruled 
relatively quiet, with the undertone steady to firm. Lard 
stocks continue to increase rapidly, and according to a report 
from Chicago, lard stocks there have been increasing at the 
rate of 1,500,000 pounds a day, due to the continued heavy 
run of hogs to this city. Chicago lard stocks report was 
issued after the close of the market and it showed that sup- 
plies there increased 19,476,000 pounds during the first 
two weeks of the month, compared to an increase of only 
6,141,000 pounds during the same period in 1939. Chicago 
lard stocks on Jan. 13 totaled 104,654,544 pounds, against 
63,134,400 pounds at the same time last year. Chicago 
hog prices advanced 25c. today. Early sales were reported 
at prices ranging from $5.75 to $6. Western hog marketings 
to totaled 120,900 head, against 72,100 head for the same 
day last year. On the 16th inst. futures closed unchanged 
to 2 points higher. Trading was light and without particular 
feature. Prices on the active deliveries hardly moved from 
the opening levels. Lard exports from the Port of New York 
today were heavy and totaled 108,000 pounds, destined ap- 
parently for the United Kingdom. Chicago hog prices 
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today were 25c. lower than previous finals. Western hog 
marketings totaled 142,200 head, against 99,500 head for 
the same day last year. Sales ranged from $5 to $5.75. 
On the 17th inst. futures closed 12 to 17 points net higher. 
Trading was fairly active, with shorts playing a substantial 
part in the buying. The market held firm during most of 
the session. Exports of lard from the Port of New York 
were very heavy. It was learned that 1,011,500 pounds 
were shipped from New York to Europe. Hog prices were 
mostly 20c. higher. Western receipts totaled 105,900 
head, against 65,600 head for the same day last year. 

On the 18th inst. futures closed 7 to 10 points net higher. 
Fairly active export sales to Europe seemed to influence con- 
siderable buying of lard futures. At the high levels prices 
ranged 10 to 12 points over the previous closing. Export 
shipments of lard from the Port of New York were light and 
totaled only 4,500 pounds today. Chicago hog prices were 
10 to 15e. higher. Sales ranged from $5 to $5.85. Western 
hog marketings totaled 81,400 head, against 67,700 head for 
the same day last year. 

Today futures closed 13 to 5 points net higher. Hogs 
were steady to 10c. higher in early trading today, but closed 
steady to 10c. lower in spots. Hog receipts in the open 
market were 5,000 under advance estimates, totaling 7,000. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


t 
CE i wannnscccesce Bat 5.85 5.85 6.02 6.12 6.25 
ee Oe 6.15 6.22 6.22 6.35 6.45 6.50 
Be pbactercsbodsece 6.32 6.40 6.40 6.52 6.62 6.65 
GODF 0.0 co ccecccccccece 6.50 6.57 6.60 6.72 6.80 6.85 
September. .......---. 6.70 6.77 6.77 6.90 7.00 7.05 


Pork—(Export): Mess, $17.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $17.25 (200-lb. barrel). 
Beef—(Export): Steady. Family (export), unquoted. Cut 
meats: Pickled hams, picnic, loose, c.a.f., 4 to 6 lbs., 1le.; 
6 to 8 lbs., 10¢.; 8 to 10 lbs., 934e. Skinned, loose, c.a.f., 
14 to 16 lbs., 15%4e.; 18 to 20 Ibs., 154%e. Bellies, clear, 
f.o.b. New York, 6 to 8 lbs., 12%4¢.; 8 to 10 Ibs., 12M%e.; 
10 to 12 Ibs., 114%e. Bellies, clear, dry salted, boxed, New 
York, 16 to 18 lbs., 7%e.; 18 to 20 lbs., 73<e.; 20 to 25 Ibs., 
7 \4e.; 25 to 30 lbs., 7%e. Butter, creamery, firsts to higher 
than extra and premium marks: 27 4c. to 313%4e. Cheese, 
State, held ’38, 2le. to 22¢.; held ’39, 19%4c. to204e. Eggs, 
mixed colors, checks to special packs, 16%c. to 21 %e. 


Oils—Linseed oil in tank ears is quoted 10.2c. to 10.5c. 
per pound. Quotations: Chinawood, tanks, ‘‘regular’’ 
trade. 26 bid.; independent, nearby drums, 28 bid., 29 offer. 
Coconut, crude, tanks, .03%, to .03'4; Pacific Coast spot, 
.03 to .03'%. Corn, crude, West, tanks, nearby, .06% 
bid. Olive, denatured, drums, spot, afloat, .95 bid. Soy 
bean, tanks, West, .05'4 bid; New York, l.c.l., raw, .075 
bid. Edible: Coconut, 76 degrees, .095% bid. Lard: Ex. 
winter prime, 914 offer; strained, 9 offer. Cod, crude, Nor- 
wegian, dark filtered, 64 offer; light, 70 offer. Rosins, 
$6.45 to $7.60. Turpentine, 3514 to 374. 


Cottonseed Oil sales, yesterday, including switches, 39 


contracts. Crude, 8. E., val.6e. Prices closed as follows: 

I as Soto icdh cs tyih ariney 48 6.95@ n nT intact @ edhe eaktialmaial 7.16 n 

DNL. 860 din dudedde TREO TMB scnccccccccccccee te ts. 8 
sealers pear ieaec neta 7.06@ n |August_........---..- 7.23@ n 
Tittnsddnacchaeas 7.11@ 7.14|September...........- 7.27@ -..- 


Rubber—On the 13th inst. futures closed 5 points lower 
to 1 point higher. Sales totaled 640 tons. The opening 
range was 25 points to 9 points net higher. Scattered buy- 
ing and selling during the day moved prices up. Activity 
continued to concentrate in the March and May deliveries. 
The spread between the March and September positions on 
Satur od was 101 points as against 103 points on the pre- 
ceding day. Little or no activity was reported in the actual 
rubber market today. Shipment offerings were limited. 
Standard No. 1 ribbed smoked sheets in the trade declined 
to 19'%c. per pound. Local closing: Jan., 18.95: March, 
19.01; May, 18.60; July, 18.29; Sept., 18.00. On the 15th 
inst. futures closed 14 points net lower to 10 points net higher. 
Transactions totaled 158 lots. Scattered short covering and 
trade buying imparted a firm tone to rubber futures. In 
fairly active trading prices during early afternoon were as 
much as 25 points net higher. January sold at 19.20c., up 
25 points. March lost 11 points to 18.80, but May at 18.60, 
stood unchanged, while September at 18.15 was 15 points 
higher. The London market closed unchanged to 3.32d. 
lower. Singapore also was a little easier. The Rubber 
Manufacturers Association estimated consumption of rubber 
during December at 48,428 tons, which was somewhat less 
than the trade here had forecast. Local closing: Jan., 18.90; 
March, 18.87; May, 18.57; July, 18.31; Sept., 18.10. On 
the 16th inst. futures closed 4 to 14 points net higher. Trans- 
actions totaled 21 lots. Little interest was taken in rfibber 
futures on either side, resulting in the dullest trading in many 
weeks with only 40 tons sold to early afternoon. Ten tons 
were tendered for delivery against the January contract, 
bringing the total for the month to 260 tons. The spot 
rubber market was extremely quiet. Primary offerings were 
light and factory interest was small. Foreign markets were 

- Singapore was higher despite disappointing December 
rubber consumption ios. American manufacturers who 

withdrawn from the market were reported back in it. 
London also was steady. Local closing: March, 18.91; 
May, 18.65; July, 18.45. On the 17th inst. futures. closed 
21 to 6 points net higher. ansactions totaled 119 lots. 
Rubber futures here ignored easiness in the London market 
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opening unchanged to 5 points lower, but later rallying on 
hedge lifting and reports of a better interest in spot tubber. 
During co Sh afternoon March stood 15 points higher at 
19.06¢., and July 5 points higher at 18.50c. Sales to that 
time totaled 600 tons, of which 40 were exchanged for physi- 
cals. Twenty tons were tendered on January contracts, 
bringing the total for the month to 280 tons. Demand today 
came from dealer sources. Shipment offerings were in fair 
volume at yesterday’s price levels. London closed 1-16 to 
1-8d. lower. The softer tone to that market was the result 
of liquidation, possibly representing selling by Liverpool 
cotton interests who were buyers a few weeks wgo. 
closing: Jan., 19.05; March, 19.12; May, 18.71; July, 18.55; 
Sept., 18.30; Dec., 18.20. ‘ : 

On the 18th inst. futures closed 13 to 20 points net higher. 
Transactions totaled 127 lots. Rubber futures were firm in 
quiet trading. The opening range was 10 to 26 points net 
higher, purely in response to stronger foreign markets, it 
was said. While gains were not fully held, prices this after- 
noon still were 11 to 15 points net higher. The turnover to 
that time totaled 650 tons, of which 100 were exchanged for 
physical rubber. Ten tons were tendered on January con- 
tracts, making 290 tons so far this month. London closed 
ly to 3-16d. higher. Singapore also closed higher. Loeal 
closing: March, 19.25; May, 18.90; July, 18.71; Sept., 18.50. 

Today futures closed 11 points down to 5 points up com- 
pared with previous finals. Rubber futures turned firm after 
opening irregularly 20 points lower to 9 points higher. Lon- 
don dealer interest was reported a buyer. Brokers with 
Akron connections also bought, but whether for factories 
was not known. Dealers were on the selling side, it was said. 
London closed 1-16d. to %d. higher, but Singapore was 
1-32d. to %d. lower. Local closing: Jan., 19.09; Mar., 19.19; 
May, 18.79; July, 18.66; Sept., 18.46; Dee., 18.25. 


Hides—On the 13th inst. futures closed 1 to 5 points net 
lower. During the early part of the short session the market 
showed considerable firmness, prices showing net gains of 3 
to 13 points. As the session neared the end a decided weak- 
ness developed and net losses were shown at the close. 
Transactions totaled 3,000,000 pounds. Certificated stocks 
of hides in warehouses licensed by the exchange decreased 
by 233 hides to a total of 952,521 hides in store. On the 15th 
inst. futures closed 19 to 22 points net higher. Transac- 
tions totaled 226 lots. Raw hide futures opened 1 point 
lower to 10 points higher, prices holding firm throughout 
the morning on sales of 5,000,000 pounds. Mar. sold at 
14.60, up 8 points and June at 14.80, up 5 points. Com- 
mission houses were sellers on the rise. Certificated stocks 
of hides in warehouses licensed by the exchange decreased 
by 6,034 hides to a total of 946,487 hides in store. Total 
withdrawals from certificated stocks so far this month 
amount to 30,008 hides. Local closing: Mar., 14.73; June, 
14.94; Dee., 15.41. On the 16th inst. futures closed 10 to 
14 points net lower. The opening range was unchanged to 
10 points off, compared with previous finals. The market 
ruled heavy during most of the session. The domestic 
spot hide market was also easy. Sales were reported of 25,- 
000 hides on a basis of 14'%ec. a pound for light native cow 
hides at River points, which reveals a decline of 4c. a pound 
from the last previous business. Prices are now quoted at 
14%4c. for extra light native steer hides, 14c. for native 
steers, 1334¢. for Colorados, and 14e. for butt brands. 
Transactions in futures today totaled 4,600,000 pounds. 
Local closing: Mar., 14.59; June, 14.81; Sept., 15.09; Dec., 
15.30. On the 17th inst. futures closed 19 to 14 points net 
lower. Transactions totaled 258 lots. After opening 2 
points higher to 7 points lower, hide futures declined further 
in later dealings in moderately active trading. Transac- 
tions totaled 6,120,000 pounds. Mar. sold at 14.44, off 
15 points, and June at 14.67, off 14 points. Certificated 
stocks of hides in warehouses licensed by the exchange in- 
creased by 1,994 hides to a total of 948,181 hides in store. 
In domestic spot markets sales yesterday totaled about 
35,000 hides, including River Point Dec. light native cows 
at 14'%ec., and 60,000 today. Local closing: Mar., 14.40; 
June, 14.65; Sept., 14.95. 

On the 18th inst. futures closed 7 to 12 points net lower. 
Sales totaled 156 lots. After opening 5 points higher to 
unchanged, raw hide futures declined on sales of 3,200,000 
pounds. Certificated stocks of hides in warehouses licensed 
by the Exchange decreased by 5,882 hides to a total of 942,599 
hides in store. In the domestic spot market sales totaled 
about 121,000 hides, including Dec.-Jan. light native cows 
at 1334¢. and heavy native steers at 134%c. In the Argen- 
tine market 9,500 Oct.-Jan. frigorifico steers sold at 14%4c. 
Loeal closing: March, 14.33; June, 14.56; Sept., 14.83; 
Deec., 15.04. . 

Today futures closed 5 to 9 points net lower. Transac- 
tions totaled 147 lots. Raw hide futures opened 2 points 
lower to 8 points higher and prices held steady throughout 
the morning on sales of 3,000,000 pounds. Mar. sold at 
14.32, off 1, and June at 14.62, up 6 points. Certificated 
stocks of hides in warehouses licensed by the exchange de- 
creased by 970 hides to a total of 941,629. Packers were re- 
ported sellers of a carload of spot native steer hides at 13 34c., 
up \4e. Local closing: Mar., 14.28; June, 14.57; Sept., 14.83. 


Ocean Freights—The general run of new business in the 
freight market continues only moderately active. Charters 
included: Grain: Pacific Coast to Vladivostok, Jan.-Feb., 
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about $12 per.ton. A steamer, Bahia Blanca to Antwerp, 
Jan., $21 per top. Time: Two to three months West Indies 
trade, Jan.-Feb., $2.90 per ton. Two to five months West 
Indies trade, Feb., $3.50 per ton. Round trip east coast 
South American trade, Jan.-Feb., $3.25 per ton. Three 
months’ West Indies trade, Feb., 8-10, $3.10 per ton. A 
steamer, delivery U.S. north of Hatteras, redelivery Medi- 
terranean via Chile, prompt, $5.50 per ton. Sugar: Cuba to 
Cork or Dublin, Feb., 80s. per ton. Philippines to U. 8. 
east coast, Feb.-March, $10 per ton. Peru to Casablanca, 
Jan., $19 per ton. Pernambuco to Marseilles, Jan.-Feb., 
90s. per ton (previously incomplete). Peru to Casablanca, 
Jan., $19 per ton; option Marseilles, $21 per ton. Scrap: 
Gulf to Japan, Feb.-March, $15 per ton. 


Coal—The outstanding feature of the coal situation this 
week is the strike in N. Y. City. Deliveries of coal and coke 
in the city were cut between 50 and 60% on Wednesday as 
the result of a combination strike and lockout resulting from 
a wage dispute between the Coal Drivers’ Union, Local 553, 
International Brotherhood of Teamsters, and two coal mer- 
chants’ associations. Up to the present writing the New 
York State Board of Mediation headed by William H. Davis 
failed in its efforts to bring about a meeting between the rival 
groups. The demand for bituminous coal has slowed down 
during the first part of the year, operators here state. Many 
of the industrial users are well stocked and are able to meet 
their requirements adequately for more than a month, it is 
stated. Only a few scattered orders have been coming into 
the soft coal market to fill immediate needs only, producers 
here hold. It is said that coal-consuming factors and the 
coal industry as a whole are not worried by the nearing code 
prices. Large business expected from foreign countries 
has more or less petered out. 


Silk—On the 15th inst. futures closed 8 to 16c. net lower. 
Transactions totaled 216 lots. Japanese selling depressed 
silk futures here. During early afternoon active months 
were as much as 15%e. lower, with Mar. No. 1 at $3.42, 
May at $3.40%, and July at $3.30. Sales to that time 
totaled 1,110 bales, all on the No. 1 contract. In the up- 
town spot market the price of crack double extra silk decline 
4c. to $3.75'%. The Yokohama Bourse was 11 yen higher 
to 82 yen lower. Local closing: No. 1 Contracts: Jan., 
3.46; Mar., 3.4314; May, 3.35; July, 3.30%; Aug., 3.28. 
On the 16th inst. futures closed 35 to 25ce. net lower. The 
break in Japanese silk markets due to interference of the 
Japanese Government with the market, continued today. 
Yokohama Bourse prices broke 168 to 200 yen. Here 
futures broke the limit of 25c. a pound under the weight of 
selling which poured into the market. Japanese interests 
were credited-with liquidating here as they were in their own 
markets. During early afternoon the market stood slightly 
above the lowest, with Mar. No. 1 selling at $3.19, of? 24 %c., 
and May at $3.11, off 24c. In the uptown spot silk market 
the price of crack double extra silk declined 23¢. a pound 
to $3.52. Loeal closing: No. 1 Contracts: Jan., 3.11; 
Mar., 3.18144; May, 3.10; July, 3.05%; Aug., 3.03. On 
the 17th inst. futures closed 12 to 2le. net higher. Trans- 
actions totaled 270 lots. Trade and Japanese buying rallied 
the silk futures market from yesterday’s slump in the 
absence of trading in Yokohama, where the Bourse was 
closed. Trading was spirited, sales to early afternoon 
totaling 1,540 bales. At that time Mar. No. 1 stood at 
$3.26, up 7%c., and May at $3.22, up 12c. However, in 
the uptown spot market the price of crack double extra silk 
was 4l4c. lower at $3.48 a pound. In Yokohama spot 
grade D silk was quoted nominally at 2,000 yen, unchanged. 
Local closing: Jan., 3.32; Mar., 3.3014; May, 3.30; July, 3.25. 

On the 18th inst. futures closed unchanged to 9 points 
points net lower. Transactions totaled 209 lots. Trading 
in silk futures was active, with buying general in response to 
an advance in the Yokohama market. During early after- 
noon gains of 4 to 5% cents were quoted, with March at 
$3.36 and May at $3.54. The price of crack double extra 
silk in the New York spot market advanced 16 4c. to $3.64. 
Sales of futures to early afternoon totaled 1,550 bales. In 
addition, ten bales were tendered on Jan. No. 1 contracts, 
bringing the total to 590 bales. The Yokohama Bourse 
closed 57 to 90 yen higher. Spot grade D silk was 10 yen 
higher at 2,010 yen a bale. Local closing: No. 1 contracts: 
Feb., 3.3314; March, 3.304%; May, 3.26; July, 3.20; Aug., 
3.13%. 

Today futures closed 141% to 20 points net higher. Trans- 
actions totaled 158 lots, all in the No. 1 contracts. Unex- 
pected strength in the primary markets gave the silk futures 
market a filip. Prices turned sharply upward, with buying 
credited to Japanese interests. Trading was active, with 970 
bales done to early afternoon, all on the No. 1 contract. In 
the spot market crack double extra silk advanced 8c. to 
$3.73 a pound. Sixty bales were tendered on January con- 
tracts, making a total of 650 bales. Yokohama Bourse 
prices were 70 to 75 yen higher. Spot grade D silk was 
quoted at 2,000 yen, nominal. Lozal closing: No. 1 Con- 
tracts: Jan. 3.52; Mar. 3.47; May 3.43; July 3.38. 





COTTON 
Friday Night, Jan. 19, 1940 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
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ending this evening the total receipts have reached 196,677 
bales, against 181,553 bales last week and 169,951 bales 
the previous week, making the total receipts since Aug. 1, 
1939, 5,225,067 bales, against 2,900,379 bales for the same 
period of 1938-39, showing an increase since Aug. 1, 1939, 
of 2,324,688 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston ___- __ 5,494; 8,898! 5,833) 4,777) 1,404) 5,365] 31,771 
Houston________ 5,462) 7,127) 10,071; 5,204) 1,951) 19,445) 49,260 
Corpus Christi_-_ CPN 46¢ tie eet s iiats one 469 
Beaumont _ _____ ek ES aS Partie eS 2 2 
New Orleans____| 14,729} 15,409] 22,712) 11,993) 11,502) 6,754) 83,099 
Pes 6 cic cineca os 943 128; 1,835}; 1,033) 5,274 968} 10,181 
Pensacola, &c___ Be Pi chal gers ee ...-| 18,444] 18,444 
Savannah_-___-__-_ 243 76| 1,223 130 459 304| 2,435 
Charleston______ oi dk it bad RES: Siala 13 175 188 
Lake Charles____ a ates oy: eo zadé aout 13 13 
Wilmington _ _ -__ ae 1 20 a gs Liat ca 21 
da eo lac o 61 83 33 ate 24 37 238 
Baltimore - _ - - —- diene = eee what ee Pe 556 556 
Totals this week_! 26,932' 32,191! 41,727! 23,137! 20,627! 52.063|196,677 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 


























; 1939-40 1938-39 Stock 
Receipts to 
Jan. 19 This {Since Aug| This |Since Aug 

Week | 1 1939 Week 1940 1939 
Galveston_-__.._- 31,771|1,327,269| 14,517| 874,786| 876,918) 758,355 

Brownsville --_-.-- sins wiid 40,618 x a Pores x 
Houston. ______- 49,260/1,565,650| 11,169| 907,568} 844,811) 845,328 
Corpus Christi--~- 469| 176,545 789| 277,630 50,! 61,518 
Beaumont_------- 2 66,135 sina 16,678 94,937 1,859 
New Orleans--.--- 83 ,099'1,719,952; 9,329) 651,042 95,83 ,048 
Mobile -......-.. 10,181 15,551 805; 42,649 96,2 62,514 
Pensacola & G'p't} 18,444 44,253 osee 9,226 76,694 ,393 
Jacksonville -__-~- anne 1,791 win 1,741 1,641 1,778 
Savannah ___..-- 2,435 51,746 194 30,170} 133,23 ,906 
Charleston -_ - - - -- 188} 38,219 35 15,573 39,926| 38,726 
Lake Charles-.-- 13 45,868 38,53 8,2 10,507 
Wilmington _---- 21 6,436 dita 1225 10,076 16,866 
Norfolk. _.....-- 238 12,589 320 11,135 25,582 28,684 

New York. ....-- ‘deel Sanwa onde pone 1,800 1 
Boston ......--- ankel | sébecel ee ee oe 822 2,161 
Baltimore - --.-- 556 12,445 225 13,419 950 1,175 
a 196 ,677'5,225,067' 37,387'2,900,379'3 ,158,237'2,703,918 











x Receipts included in Corpus Christi. z Gulfport not included. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipis at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-45 
Galveston_ --- 31,771 14,517 37,777 14,719 22,725 15,037 
Houston _ - _.- 49,260 11,169 42,579 7,688 36,011 10,711 
New Orleans- 3,099 9,329 28,154 50,177 47 ,398 18,529 
Mobile- - - --- 10.181 805 2,114 ,66 2,16 ,762 
Savannah - --- 2.435 194 142 1,124 941 »427 
EOE wach 8 eeedsent “esccunl | ctvebal: édeanel  Seeteal -sathee 
Charleston - - - 188 35 1,203 858 1,902 1,694 
Wilmington _- |) 6edéheae 9 444 186 50 
Norfolk... .-.- 238 320 1,372 2,082 460 289 
FETE ocaceael stench. “anctkel. *b<5 oat wahaaal | sheees 
All others -.-- 19,484 1,018 2,460 2,889 1,229 1,974 
Total this wk_| 196,677) 37,387| 116,840 82,643) 103,103 52,473 
Since Aug. 1_-'!5,225,067 2,900 ,379'5,864 ,525 5,200 ,655'5 ,648,250'3 424,195 





The exports for the week ending this evening reach a total 
of 231,677 bales, of which 127,889 were to Great Britain, 
28,200 to France, 17,100 to Italy, 21,285 to Japan, 14,689 
to China, and 22,514 to other destinations. In the corre- 
sponding week last year total exports were 89,979 bales. 
For the season to date aggregate exports have been 3,485,052 
bales, against 2,089,023 bales in the same period of the 
previous season. Below are the exports for the week: 










































































Week Ended Exported to— 
Jan. 19, 1940 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China | Other | Total 

Galveston ------ 7,317| 4,829 sonst ae 820 ----| 5,285] 20,542 
Houston __-.-..-.- 32,644 peice _---| 9954) 4,766) 11,027 60| 58,451 
New Orleans_...| 69,202) 17,450 ----| 3,151) 1,018 ----| 2,342) 93,163 
Lake Charles...| 2,165 ane oune ies oun sade aswel. te 
Jacksonville - - .- ae esse ogdh oseu este » soe 50 
Savannah -_----- ae, tee sous (“ver obie ona cxaet eS 
Norfolk .......- an: ened piles dana aman an abi 507| 1,427 
New York. .-_--- a Bee sae este iia ..--| 1,500} 3,050 
Los Angeles....| 14,041) 5,921 manuel ..--| 14,681} 3,662) 12,820) 51,125 

ae 127,889) 28,200 cua 17,100 21,285) 14,689) 22,514|231,677 
Total 1939.....| 15,427| 4,191} 15,397| 8,203) 27,274) 3,848) 15,629) 89,979 
Total 1938__-.-.- 51,807\ 28,445! 16,239! 11,112! 8,065 .--.-! 16,4321132,100 

From Exported to— 
Aug. 1, 1939 to, 
Jan. 19, 1 940; Great Ger- 
Exports from—) Britain | France| many Italy | Japan China | Other Total 
' 

Galveston....| 210,571 92,882! 1,563) 80,017) 112,965) 27,510/281,205| 806,713 
Houston - ..-- 314,959] 76,203) 10,781/124,875| 146,828) 131,736|263,442/1068,824 
Corpus Christi] 71,308) 27,424) 14,971) 14,507) 36,681) 10,390) 24,626) 199,907 
Brownsville -- 8,496) 6 861 4,334 mania 4,309 ----| 3,922}] 27,922 
Beaumont ...| ------ suwel vedtbaa asec] esenes boat 185 185 
New Orleans_| 384,098/209,012 8,169) 91,395) 40,585) 36,100/161,698| 931,057 
Lake Charles.| 16,290) 1,135) -..---- 491 4,179 .---| 8,234) 30,329 
Mobile - - - - .- 45,222] 4,339} .....- 606 5,561; 2,959 601; 59,288 
Jacksonville -- or 211 denel, boat me 50) 811 
Pensacola, &c 6,182 Tan andasa PE Pe waite 196 6,453 
Savannah ....| 36,683 nats 486) 1,704 9,202} 2,357 100} 50,592 
Charileston...| 20,277; 1.575) ~-.-.-- cneoel senace bees ----| 21,852 
Wilmington -- 6,773 ss ee eeed] . cocend aqaal bdiew 6,773 
Norfolk ....- 8,606; 1,825 1,271 aabel esenea ----| 5,232}; 16,934 
Gulfport --..- 7,834 poas} eassen eoedl” ecéene coda 284 8,118 
New York... 1,550 cong aenanee aecel eeseat ----| 8,200 9,750 
Boston ..-...- 50 i eames cone .eerees ----| 2,833 2,983 
Los Angeles..| 44,161) 6,871 200 50) 100,588] 10,391) 44,467) 206,728 
San Francisco 8,578 cece] eceses ----| 19,354 774| 1,117] 29,823 
BeatGe..cese] cccase cose] cocecs coce] ccesee cose 10 10 

_ =" 1192, 188 428,302 41,986|/313,645| 480,312|222,217|806,402\3485,052 
Total 1938-39 300,815|321,247 311,584/196,023) 521,951) 41,212)}396,191/2089,023 
Total 1937-38 1211,323'614,750' 638,653'325,442' 172,378) 29,991'699,014'3691,551 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Jan. 19 at— Leaving 
Great Ger- | Other , Coast- Stock 
Britain | France| many |Foreign| wise Total 
G _..--| 30,700} 11,100 _..-| 68,000} 6,000/115, 761,118 
Ss al 373911 -7'800| 2222| 47:980| 193] 77:364| 767:447 
New Orleans_-_| 53,324) 42,080 ouael Deen ----|111,915| 783,921 
Savannah -_--- 2,000 reaban anew jlo i sacl. mae 131,237 
Charleston - - -- ecnal nen aes imei ecaaiead cepa. 39,926 
, ae 2,200 Siac ihieiial inde ----| 2,200} 94,080 
insds nes amated tunw sien étnetl ies wake 25,582 
Other ports - - - ae aden wenn aos ----| 245,647 
tal 1940_-_|109,615) 60,980 _...|132,491| 6,193|309,279|2,848,958 
Total 1939....| 8, 104 6,576| 7,691) 39,857| 6,044) 68,272'2,635,646 
Total 1938__._' 18,957! 11,505! 5,882! 44,177! 6,109! 86,630'3 022,223 
* Estimated. 


Speculation in cotton for future delivery during the past 
week was fairly active, with the movement of prices very 
irregular and within a relatively narrow range. A generally 
steady tone in foreign markets helped sentiment here, but 
traders found little in the situation to encourage an aggressive 
position on either side of the market. 

On the 13th inst. prices closed 4 points off to 2 points 
higher compared with previous finals. The opening range 
was 2 to 3 points lower than the previous close, with the 
market called upon to absorb a moderate volume of Bombay 
selling. This pressure, however, was comparatively lighter 
than in recent sessions and the market displayed a fairly 
steady undertone. In addition to some trade buying orders, 
other demand reached the market from Memphis and New 
Orleans. During the middle of the session easiness of the 
stock market was accompanied by commission house liquida- 
tion and prices sold off to net losses by 4 to 7 points. Toward 
the close, however, a renewal of trade support caused some 
deliveries to recover to around the previous closing levels and 
the final tone of the market was steady. Sentiment was 
helped somewhat by the Census Bureau report showing that 
domestic consumption of cotton in Dec. had amounted to 
652,695 bales as against 565,627 bales in the same month 
last year. Spot cotton sales for the week increased at the 10 
designated spot markets to a total of 122,882 bales from 
85,922 bales in the preceding week and 55,480 bales a year 
ago. On the 15th inst. futures closed 9 to 21 points net 
higher. Cotton was firm in a dull market. It opened 
higher and held gains throughout the session, standing 8 to 
11 points higher during early afternoon. Liverpool quota- 
tions came 25 to 36 points better than due, but the market’s 
response here on the opening was not as good as might have 
been expected, initial prices here having been only 1 to 6 
points higher because of the free offerings on the call. The 
best support came from Bombay and Liverpool, although 
trade interests and local operators also absorbed the offerings. 
After the opening, sellers were less numerous, with the result 
that the market extended its early gains to from 8 to 11 
points. Spot firms were buyers of May contracts while 
selling March. Trade interests bought March to fix prices. 
There also was trade demand for May. A Southern spot 
firm wrote that foreign business in cotton last week was still 
in the doldrums for the most part. There was some activity 
from Liverpool against old open charter commitments still 
held by American shippers, eg which English merchants 
were permitted to buy pending settlement by the British 
authorities of the allotment of shipping space on British 
vessels. On the 16th inst. prices closed 6 points lower to 6 
points higher compared with previous finals. The cotton 
market rallied from an early sell-off in the last hour, with 
the result that losses were almost recovered. Active buying 
by commission houses in Mar., May and July, partly short 
covering, brought about improvement. However, at best 
the market was a small affair. The decline in foreign cotton 
markets continued, with the result that the opening here 
was lower. More than half of yesterday’s gains were wiped 
out in the aes trades when prices were 8 to 14 points 
net lower. mbay was reported to have been a heavy 
seller here when trading started. Liverpool brokers also 
were on the selling side. In addition, the market was called 
upon to absorb a certain amount of liquidation by commission 
houses and hedge selling by spot interests. Fifteen Jan. 
notices were issued and eiveninted for a while before a leading 
spot cotton house stopped them. Tomorrow will see the 
winding up of trading in the spot month. Jan. dropped 14 
points to 10.88. Sales of spot cotton in the South yesterday 
totaled 16,000 bales, with average price of middling up 17 
points. On the 17th inst. prices closed 3 points off to 6 
points up. Lowest prices for the day were in the initial 
—- Under Bombay selling of about 10,000 bales prices 
showed declines of 8 to 11 points. Trade interests again were 
the best buyers, but there was comparatively little outside 
speculative interest shown. Firmness in wheat and stocks 
brought in some local demand, and during the afternoon 
all of the more active deliveries sold up to net gains of 2 to 4 
relatively easy in the early trading, 


points. Liverpool was 
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but rallied toward the close on buying credited to Egyptian 
account. Other demand in the English market was attributed 
to reports of scarcity of ocean freight space from India. 
Although Bombay cotton prices became steadier in the 
evening trading there, early losses narrowed the premium 
of that market over New York by about $1 a bale from the 
previous day and $4 a bale or more from a week ago. South- 
ern spot markets today were 2 points lower to 5 points 
higher, with middling quotations at the 10 designa spot 
markets averaging 10.74c. Spot sales totaled 13,313 bales, 
compared with 7,941 bales a year ago. 

On the 18th inst. prices closed 5 points up to 3 points off 
compared with previous finals. Trading in cotton was 
quiet in a steady market. Firmer foreign markets were a 
factor in steady prices on the cotton exchange at the opening. 
Initial prices were 2 to 5 points higher. ‘Trade priee fixing 
absorbed a little hedge selling and commission house liquida- 
tion. In subsequent dealings prices slipped a little from 
opening levels, but the market held within a narrow range. 
A Liverpool cable reported that the market was healthier 
over there as a result of elimination of weak bull accounts. 
Trade and speculative buying was stimulated by firmness in 
Alexandria, where the Government has announced that it 
will extend support to the market if prices fall below levels 
of the Dec. 7 close. The Egyptian market closed 35 to 80 
points higher. A great speculative bubble was burst in 
Alexandria, but the Government apparently is determined 
to hold the decline in check. 

Today prices closed 1 to 10 points net lower. Cotton 
futures were steady this afternoon in a quiet market from 
5 to 6 points net lower. Moderate buying to fix prices and 
optimism regarding the cotton goods market were the con- 
trolling factors. On the opening the market was under 
the influence of foreign trading. Weakness in Bombay and 
Liverpool, coupled with further liquidation here for Bombay 
sccounts, caused initial losses of from 10 to 12 points. 
Selling of 10,000 bales of March, July and October con- 
tracts was credited to Bombay, which is believed to be un- 
doing a big straddle. As a result of the decline here dif- 
ferences between New York and Bombay prices continued 
to narrow. For the first time in a long while New York 
March sold at a small premium over the Bombay April/May 
position. After the foreign selling had subsided, the market 
here rallied. The recovery was aided by price-fixing in the 
July position credited to trade interests. News that plans 
were on foot to move cotton from Southern ports to Great 
Britain and thereby relieve the congestion may have influ- 
enced sentiment. 

The official quotation for middling upland cotton in the 
New York market each day for the past week, has been : 


Jan. 13 to Jan. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_.11.15 11.31 11.25 11.30 11.31 11.24 
Middling upland 15-16 (nom’])_11.35 11.51 11.45 11.50 11.51 11.44 


Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

_ Old Contract—Basis Middling 74-inch, established for de- 
liveries on contract on _________- , and staple premiums 
represent 60% of the average premiums over 7-inch cotton 
at the 10 markets on Jan. 18. 

Old Contract—Basis Middling 15-16-inch, established for 
deliveries on contract on __________ , and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Jan. 18. 









































Old Contract New Contract 
% 15-16 | 1 In. % 29-32 ; 15-16 | 31-32 | 1 Jn. 
Inch Inch \and Up; Inch Inch Inch Inch \jand Up 
Mid. Fair 

} o- ME enasce -52 on| .63 on} .71 on| .34 on] .43 on] .52 on| .57 on! .63 on 
St. Good Mid..-| .47 on] .57 on] .66 on] .29 on] .37 on! .47 on] .52 on! .58 on 
Good Mid.....- -41 on! .51 on] .60 on| .23 on] .31 on! .41 on! .47 on} .52 on 
7) Billeeseanes -28 on| .39 on} .48 on] .11 on! .19 on] .28 on} .34 on} .39 on 
Mid.....-..-..| Basis | .11 on} .20 on] .18 off] .10 off] Basis | .06 on! .12 on 
St. Low Mid....| .44 off] .35 off| .27 off] .62 off| .55 off] .46 off] .41 off] .35 off 
Low Mid....... -97 off| .87 off| .81 off|1.14 off|1.07 off] .98 off! .95 off] .90 off 
*St. Good Ord..|1.47 off/1.39 off|1.35 off/1.64 off|1.60 off|1 52 off|1.50 off/1.46 off 
*Good Ord..... 2.05 off/1.95 off) 1.92 off/2.18 off|2.15 off|2.07 off|2.05 off|2.02 off 

Extra White— 
Good Mid...... 1 on] .51 on! .60 on] .23 on| .31 on] .41 on] .47 on} .52 on 
ih Dia cesesae -28 on} .39 on} .48 on] .11 on} .19 on} .28 on} .34 on} .39 on 
Diiiessasceaned Even | .11 on} .20 on! .18 off] .10 off} Even | .06 on| .12 on 
St. Low Mid....| .44 off] .35 off] .27 off] .62 off! .55 off| .46 off] .41 off] .35 off 
Low Mid....... .97 off| .87 off} .81 off|1.14 off|1.07 off| .98 off} .95 off| .90 off 
*8t. Good Ord. -/1.47 off/1.39 off|1.35 off|1.64 off|1.60 off|1.52 off|1.50 off|1.46 off 
— ee 2.05 off/1.95 off|1.92 off|2.18 off|/2.15 off|2.07 off|2.05 off|2.02 off 
Good Mid.....- 07 on| .17 on} .24 on} .11 off] .02 off| .07 on} .12 on} .18 on 
i) Pelineneane< -06 off} .05 on! .12 on| .24 off] .15 off] .06 off} Even | .05 on 
STR -59 off] .48 off} .40 off|a.76 offia.68 off\a.59 off|a.54 off|a.48 off 
*St. Low Mid... -_/1.20 off/1.12 off|1.06 off/1.37 off|1.33 off|1.24 off|1.22 off|1.17 off 
*Low Mid...... 1.85 off|1.80 off/1.78 off|2.03 off/2.01 off|1.95 off|1.93 off|1.91 off 
poonce 47 off| .39 off] .33 off|*.64 off|*.60 off|*.52 off|*.48 off|*.43 off 
* ae 67 off| .60 off} .53 off|*.85 off|*.81 off|*.73 off|*.70 off|*.64 off 
Cine <ceaccese 1.23 off|1.19 off|1.17 off|1.40 off/1.38 off|1.33 off|1.32 off|1.30 off 
*St. Low Mid_._./1.79 off/1.77 off|1.77 off|1.95 off|1.94 off/1.91 off!1.91 off|1.91 off 
*Low Mid-...... 2.27 off|2.26 off|2.26 off|2.44 off/2.44 off|2.44 off|2.44 off|2.44 off 

Yellow Stained- 
Good Mid...... -98 off] .91 off] .85 off! "1. 160ff|*1.130ff| 1.040ff| 1.01 off] *.96 off 
CBR, BEM. wccees 1.34 off} 1.32 off/1.30 off|1.51 off}1.50 off|1.48 off|1.47 off|1.46 off 
Cin tcdimniin 1.82 off} 1.82 off}1.82 off|2.00 off|2.00 off|1.99 off|1.99 off|1.99 off 
Good Mid...... -58 off] .50 off) .41 off|*.75 off;*.71 off|*.63 off|*.59 off|*.52 oft 
Gi. Feonecéace -72 off| .64 off| .56 off] .89 off; .86 off| .77 off] .73 off! .66 off 
nea 1.22 off!1.16 off!1.12 off 1.40 off!1.36 off!1.30 off!1.27 off!1.25 of¢ 
* Not @ Middling spotted shall be tenderable 


deliverable on future contract. 
Secretary 


Only when and if the establishes a type for such grade. 
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New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 19 for each of the past 32 years have been as follows: 


OO 11.24c. {1932 ..... 6.75c. |1924 -.--- 33 .35c. | 1916 
= 9.0 == 10.20c. | 1923 -.--- 8.40c.}191 
PE senen 8.62c. |} 1930 _---- 17 .35c.|1922 ----- 18.05c.|1914 
TE wssed 12.95c. | 1929 -.--- 20.40c. |1921 _---- 17 .35c.}1913 

Sean 11. 1928 -.---19.25c.|1920 ----.-39.55c. | 1912 
|. 12.70c. | 1927 ..--- 13.60c. |} 1919 _---- 28.05c. | 1911 
EE ocues 11.60c. | 1926 _---- 21.05c. | 1918 ----- 32.30c.}1910 
ee 6.25c. | 1925 ----- 24.00c. {1917 ----- 6.90c. | 1909 





Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on same days: 


















































Spot Contract Total 
Old New Old New Old New 
a ae wile tl —e ree eile ad nlite 
_ TERS ee 1,000 teed 100 sntmt bane nate 
, _ eS uReer ses. 100 ere 200 owed 300 i aeiaee 
Ww TE NES 500 buok 100 Saved 600 age 
DT. d6¢bsaceetans 850 ae Ss 100 ati 950 rey 
tints wad oeneiety 200 smh 100 heat 300 are 
Total week.._...._..- 2,650 aieh 600 aa aw 
| 2 a eeraeye 71,148 ----! 28,200! 1,200! 99,348! 1,200 
Futures Market Closed 
Spot Market Closed 
Old New 
Saturday... .....-. 0 ee ee OGRE. .esccos Steady 
Monday..-.-....-.- RSE RENE: Very steady _..|Very steady 
eae I in 5h nth tp told aids Steady.......-. Steady 
ae 0 ECE rer Steady.....-.-.- |Steady 
Thursday -....--- I as Ad tint hte ww ttl Ss 25 wanccn a Steady 
i os teal de i eae Barely steady _ _'Barely steady 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows:* 
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Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 13 Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 19 
7 888 | on soa | 
Range. ./10.99-10.99 10.89-11.06| 10.88-10.97,10.87-11.10 ——-  ——-|-—- —— 
osing -|10.99 ——11.02n | 10.96-19. 1) — —— ——|— — 
Jan. (new) | Bs 
RaLge_.|—_— |  - ———- O —>'——- — —-- 
Closing -|11.15n |11.17n Miin = |—— —/\|— —oe —— 
Feb. (old) 
nite -_ Ue oma _—_—_—_— —---— samen ware -_—— 
Closing .|10.95n /11.05n |10.99n rr .03n 11.07n ~~ 147.00n 
Feb. (new) | 
Ramp. oe OO ee e- 
Closing _|11.15n 11.20n js. .l4n [23- 18n 11. 22n 11.15” 
Mar. (old) 
Range __/|10.89-10.94/ 10.93-11.09 10.93-11 05) 10.94-11 04 11.01-11.07 10.96-11.03 
Closing .|10.92-10. 93) b1.00-31 00)32 £8- 11.03 11.03 —— |24- — 11.0 — 
Mar. (new) | 
Range _. 11.15-11.15 ange 18-11.18) 11.23-11. 23| 11.28-11. al 11.24-11.27 
Closing ./11.15 11.23n pe 17n }11.23 — 11. 28 ——/11.24-11.27 
April (old) 
Large. 0[—- OO Oe i ES eC 
Closing _|10.78n |10.95n |10.91n {10.90 |10.94n 10.86n 
April(new) | 
Range...——-_ ——'—_—-_ — —_—_—— CC EC - 
Closing .|10.97n j11. 10n 11.05n as O7n 11.12n 11.06n 
May (old) 
Range _ _|10.63-10.67 10.67-10 83) 10.70-10. 82) 10.70-10.82 10.78-10. 83) + 71-10.80 
O osing . |10. 65-10. aa 10.83 ——/10.80 ——/10.78 ——/10.82 ——!/10.73-10.74 
Me (new) | 
Range. 10.78-10.80 10.86-10.90 10.86-10.86,——- ——/10.91-10.94-——- —— 
Clesing _|10.79n 10.98n 10.94n 10.92n 110.96n 10.887 
June (old) 
Range..|——-  -———_——- — Ss 
Closing . | 10.45n 10.63n 10.61n |10.59n 110.63n 10.65n 
June (new) 
= __-_ —__- —__— -—-——- —_—_—_— — - ——_—- _—_—_—— —-—_—_ —_- = 
Closing .|10.62n |10.81n 10.78n 10.76n |10. 80n 10.72n 
July (old) 
Range. -_|10.22-10.27|10.28-10.44 10.31-10.43 10.32-10. 45. 10.40-10.46 1 Spe 
Closing ./10.25 ——/10.44 ——' 10.43 ——— 10.40-10.41,10.45 0.37 — 
July (new) 
Range __|10.43-10.43 10.51-10.56. 10.52-10.60 10.53-10.63 10.61-10.64 10.53-10.53 
Closing . | 10.45n |10.64n 10 .63n |10.60n |10.65n 10.57n 
Aw .— 
Range -- as a , pe. me —_ —_—_- -—- 
Closing .|10.45n 110.64n 10.63n 10.60n 10.65n 10.57n 
Sept .— 
Range -_| —_—_— | —— lO —- O COC  ——-C 
Closing .|10.05n |10.24n |10.22n /10.21n 10.25n 10.167 
Range... yp .69| 9.69- 9.85 9.73- 9.83) 9.74- 9.85) 9.82- 9.87) 9.73- 9.81 
Closing - 9.66 —— 9.85 ——| 9.81- 9.83, 9.83 ——!| 9.86- 9.87, 9.76 —— 
Noo.— 
Rage. ——— OO OD OE iS >i - - 
Closing .| 9.62n | 9.82n 9.78n | 9.79n 9.82n | 9.72n 
Dec.— 
Range..| 9.55- 9.62) 9.62- 9.79 9.66- 9.75, 9.67- 9.77| 9.75- 9.80, 9.67- 9.74 
Closing .| 9.58 ——| 9.79 ——!| 9.75 ——) 9.75n 9.79n 9.68” 
Jan.(1941) 
Rance--|—— —_aeee ane oe coe ele oD 
Crosine - ms ml Rr 1 od 
s Nominal. 


Range for future prices at New York for the week ending 
Jan. 19, 1940, and since trading began on each option: 














Optton for— Range for Week Range Since Beginning of Option 
1940— : 
Jan.—O1d_.|10.87 Jan. 17|11.06 Jan. 15) 7.29 Jan. 27 1939/11.45 Dec. 13 1939 
FAR = MSG olececce cccsccleccces eocese 8.37 Aug. 30 1939|11.35 Jan. 4 1940 
ibe GBB. cleccoce coccccleccces esccccleecasens eccuceccieccoasce easesese 
Feb.—New.|------ ------|------ ------|eeeecene cocenenej-eceeees -------- 
Mar.—Old _./10.89 Jan. 13/11.09 Jan. 15) 7.36 Apr. 20 1939/11.28 Dec. 13 1939 
Mar.—New |11.15 Jan. 13/11.28 Jan. 18] 8.19 Aug. 28 1939/11.45 Dec. 13 1939 
Apr .—NewW.|------ ---2--|- 2 nn e conn ne lew wee eee coceecen|oocerees cocecee- 
Apr.—Old. .|------ -2-0--)-- 2-2 ee nee nfecc cece se cccwcene|ocnenees -o-ee--- 
May—Old ./10.63 Jan. 13/10.83 Jan. 15) 7.54 May 17 1939)10.92 Jan. 3 1940 
May—New./|10.78 Jan. 13/10.94 Jan. 18| 8.05 Sept. 1 1939/11.07 Jan. 3 1940 
PU ee i er ee ee Se en Sn. ie 
JUMO—NOW.. |. - -2- 2 20 n ee fone ccc clececccce coccccccloceocecs coccccce 
July—Old._.|10.22 Jan. 13/10.46 Jan. 18) 7.63 Sept. 1 1939)10.60 Jan. 3 1940 
July—New ./10.43 Jan. 13/10.64 Jan. 18| 7.90 Sept. 1 1939)10.82 Jan. 3 1940 
BER cc cccccloccccs cccccclocccce ccccce 8.08 Aug. 31 1939) 9.54 Dec. 7 1939 
BEER, ccccadiasceda_ 6006051escess cacbegneeseens enenenSeheeenecee se7ceses 
i ¥ satedetilanet 9.63 Jan. 13) 9.87 Jan. 18] 8.25 Nov 1 1939|10.14 Jan. 3 1940 
NOV cccccccleccccn coccccloccocs coccscleosesecs evccccsclcccccces coccccce 
ee 9.55 Jan. 13! 9.80 Jan. 18! 9.32 Dee. 20 1939'10.07 Jan. 3 1940 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
New York Jan. 12| Jan. 13|Jan. 15|Jan. 16|Jan. 17|Jan. 18| Contracts 
Jan. 18 
1940— 
January—Old ON 900 100} 1,300} 1,300} 1,600} -...| *3,400 
i? iitdébbkdeomeed soni ass ~~ S aman secs hind maseeoe 
March—Old _....---- 38,200] 16,000] 18,800} 37,800} 18,100) 18,700] 495,400 
OO a 400 200 ila 100 200 100 4, 
May—Old_.......... 33,600| 18,700] 25,500] 38,500} 23,200) 13,300] 558,900 
eet eee 700| 1, 00}... 700} 35,800 
Se ccechdennc 32,300) 18,500] 25,300} 30,900] 33,400] 19,800] 645,800 
patie ea 2,800} 1,200! 1,500) 1,200) 600) 500) 52,500 
October—Old ........ pacer, EBB MINN. Ge lg. ROR pap ne 
| eee oeeanen 20,700} 12,600] 10,500] 18,500} 11,700] 10,900] 328,300 
December—Old __._.. sili eiks PP. Le eT ii aa 
| peat re aeepteale 5,500} 4,200} 2,100] 6,600) 4,400] 1,500] 51,400 
Inactive months— 
August, wee pee eee eee oe en ee oe 
i te POS GRRE RC. o: Stee i gh avi: 200 
Total all futures__._ |135,100| 73,200] 85,600|/135,000| 93,200] 65,500/2.175,700 
Open 
New Orleans Jan. 10| Jan. 11|Jan. 12|Jan. 13) Jan. 15|Jan. 16| Contracts 
Jan. 16 
mae» 500}... 100} 100) .... 400 
Ae Eppes Sse) ER. piper et. 100 
3,050} 4,800} 4,150} 2,550! 4,300] 2,750 82,200 
4,100| 7,650] 4,200] 2,750) 5,950] 7,550 95,400 
5,300| 11,500] 10,550] 5,500] 6,350) 4,750| 89,550 
nT aol 100 100 pate 4,000 
2,250 5,200] 5,800] 3,450) 4,550] 3,300] 53,900 
2,0 400 450} ‘|300| 1,050] 13,100 
Total all futures....' 16,750' 30,150' 25,300' 14,900' 21,650' 19,400' 340,400 


























* Includes 3,400 bales against which notices have been issued, leaving net open 
contracts none. 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool. 


Jan. 19— 1940 1939 1938 1937 
Stock in Bombay, India_.......-. 760,000 823,000 704, 866,000 
Stock in Alexandria, Egypt_-...-.- 393,000 472,000 359,000 406,000 
Middling uplands, Liverpool ----- 8.75d. i 4.93 16d. 
Egypt, good Giza, Liverpool---_-- Rin’. enihes cheese  <enehe 
Broach, fine, Liverpoo ae i cae 8.02d. 4.11d. 4.15d. 5.91d. 
Peruvian Tat is, g Pat fair, L’'pool 9.15d. 5.63d. 6.18d. 8.64d. 
C. P. Oomra No.'1 staple, super- 

TIE, EAVEc ndcdcicdhbncdcan 7.98d. 4.1l1d. 4.27d. 5.88d 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Jan. 19, 1940 Movement to Jan. 20, 1939 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 

ments Jan. ments Jan 

Week , Season | Week 19 Week | Season | Week 20 
Ala., Birm’am; 1,462) 34,099) 1,135 27,403 260) 67,463 900| 60,255 
Eufaula... 43| 15,357 416 9,68 tee 2a 68 9,081 
Montgom’y| 6,086; 47,887 652} 72,315) 1,155) 82,836) 1,907) 94,249 
Selma. ..-- 252) 26,775) 1,741) 65,688 100; 43,381 500) 80,576 
Ark., Blythev. 845) 163,237| 5,589) 173,176 317| 130,287| 2,584) 170,453 
Forest City 101| 30,074) 1,217 2,094 16} 38,939 47| 52,378 
Helena... - 500; 64,808) 1, 58,565 59| 59,820 945) 60,754 
Hope...... 254) 39,247 1,971) 44,251 ----| 38,634 145, 48,669 
Jonesboro. . 3 8,0: 36: 33,771 3) 19,280 201| 36,433 
Little Rock} 1,748) 90,705) 3,332) 155,407 356) 101,556 412) 143,547 
Newport... 102} 38,197) 2,824 4,654 34, 39,662 137) 42,593 
Pine Bluff.| 2,234) 122,021) 5,139) 103,385 321) 129,251 601) 131,944 
Walnut Rge 61) 62,354) 1,848 ,120 77 3 479| 44,827 
Ga., Albany... 229| 12,362 15,408 41) 12,682 78| 18,951 
Athens .... 452| 38,838) 1,445) 46,615) 1,500) 27,234 500| 39,847 
Atlanta....| 6,925) 91,385) 2,808) 122,334 840) 98,215) 5,684) 140,654 
Augusta...| 1,033) 115,443) 2,805) 142,408) 1,391) 93,538) 2,489) 154,295 

Colum bus... 400 8,900 600' 31,100 100 7,000 600| 34, 
Macon. ... 674| 30,710 935; 31,278 173} 26,043 376| 37,745 
Rome...-.- 20; 16,084 100} 38,479 100| 16,256 100} 32,588 
La., Shrevep’t 992) 105,671| 5,376) 71,276 27| 85,230 593; 89,207 
Miss., Clarksd| 1,289) 144,127| 3,287| 76,700 937| 119,550) 3,276) 75,538 
Colum bus. . 172| 17,464 214| 39,305 es 98} 42,963 
Greenwood.| 1,195) 218,259) 5,309) 118,755) 1,190) 187,603) 5,128) 125,563 
Jackson.... 279| 30,890) 1,608) 23,961 62) 31,142 482) 41,557 
Natchez... 19 7,255 794 18,078 17 504 27| 16,393 
Vicksburg... 121} 25,541 445) 24,980 2| 27 ‘047 533) 24,714 
Yazoo City. eocel .at ee 807| 53,707 50| 44,998 601; 51,801 
Mo., St. Louis} 9,090) 199,025) 9,039 5,252) 5,056) 99,875) 5,071 3,479 
N.C., Gr’boro 114 2,493 152 1,360 226 3,482 161 2,872 

Oklahoma— 
15 towns * 1,687| 303,158) 5,783) 276,954 847| 335,777| 6,274) 296,826 
8. C., Gr’ville} 2,154) 81,861) 2,684) 78,518) 1,454) 60,289) 2,342) 75,746 
Tenn., Mem’s| 65,433/2515,709) 88,835) 878,623) 35,060/1540,209| 47,307| 872,157 
Texas, Abilene} 1,6 ,617| 2,151) 12,836 114, 21,795 267| 13,630 
A ” eBrdee 45 7,363 276 2,803 41| 15,260 1 4,593 
Brenham . . 25; 15,417 143 2,590 41) 14,235 95 3,374 
Dallas..... 804; 41,835) 1,133) 37,337 309} 41,925 734, 465,011 
, Pe 334) 72,389} 2,178) 37,619 357| 62,983 333) 44,004 
Robstown. _ aves 6,518 26 619 ‘aeeciia 6,470 43 ,320 
San Marcos 74 3,805 530 1,797 13,207; 39 3,142 
Texarkana . 300} 32,963) 1,758) 33,598, -.._.| 27,069 208; 36,225 
Waco...... 214) 55,232 690) 16,956 47| 53,562 244, 24,266 
| 

Tot., 56 towns! 108 ,423'5017 ,660! 169 ,663.3127,764| 52,682 3917,734| 92,610 3329,120 














* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the wesk 61,240 bales and are tonight 
201,356 bales less than at the same period last year. he 
receipts of all the towns have been 55,741 bales more than 
in the same week last year. 
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Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 


Aug. 1 in the last two years are as follows: 
——1939-40——-  ——1938-39-—— 
Since Ss 


ince 
Week 


Jan. 19— Awa. 1 


Shipped— 
Via St. Louis 
Vie BEGuNGs, BC... ccccccccccce- 5,900 
Via Rock Island “=== 
Ee .cvcacsescesecese= 292 
Via Virginia points 4,353 
Via other routes, &c 


Week 
196,108 
172,822 
7,89 
5,28 
94 ,694 3, 
413,233 13 ,324 


890,040 27 ,092 
225 
244 

6,414 

6,883 


20,209 


1,752 
5,674 
92,518 
395,601 
699,451 
13,730 
5,284 
227 ,882 
246 ,896 
452,555 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c-_-- 
Between interior towns 
Inland, &c., from South....-.---- 3, 


Total to be deducted 
Leaving total] net overland * 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 38,256 bales, against 20,209 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 256,617 bales. 


In Sight and Spinners’ 
Takings 
Receipts at ports te Jan. 19_.....196,677 
Net overland to Jan. 19 38,256 
South’n consumption to Jan. 19_.145,000 


Total marketed 379,933 9,409,239 
Interior stocks in excess *61,240 697,715 
Excess of Southern mill takings 

over consumption to Jan. 1... 


Came into sight during week. _.318,593 
Total in sight Jan. 19 


North. spinn’s’ takings to Jan. 19. 


12,467 
4,797 
163 ,604 








709,172 


1938-39- 


Since 

Week Aug. 1 

5,225,067 37,387 2,900,379 
709,172 20,209 452,555 


3,475,000 120,000 2,908,000 


177,596 6,260,934 
*39,928 1,376,197 








137 ,668 


~--- 


27 942 





8,127 ,362 
756 ,263 


11,098 ,646 
907 ,618 





8,890 
* Decrease. 


Movement into sight in previous years: 


Week— Bales Since Aug. 1— 
1938—Jan. 21 248 ,906 | 1937 


‘ 164 ,528 | 1936 
1936—Jan. 24 196,168 | 1935 


Quotations for Middling Cotton at Other Markets— 


Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week. 





Closing Quotations for Middling Cotton on— 
Saturday , Monday Tuesday | Wednesday; Thursday 


% |15-16| % 115-16] % )15-16} % (15-16 15-16 
in. | In. in. | In. in. | In. in. | In. .| dn. 


Gaoveston . .|10.67|10.87 10.85|11.05 10.82 11.02 10.80 11.00 
New Orleans -|10.78| 10.98 10.93 11.13 10.90 11.10/10.90 11.10 
10.77 |10.87|10.83)10.93 10.87 10.97/10. 
Savannah .__|10.87/11.02 11.04/11.19)10.97)11.12 1 
11.00)11.15 11.15)11.30,11.10 
Montgomery |10.55 10.65|10.73/10.83 10.7 
Augusta __ ..|10.87 11.02|11.03)1 1 
Memphis... - 60 
Houston. -._- 10.85 
Little Rock - _|10. .50 10.50 
30 





Week Ended 
Jan. 19 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 
Jan. 19 


Thursday 
Jan. 18 


! 
Tuesday |Wednesday 
Jan. 16 Jan. 17 


Saturday 
Jan. 1% 


Monday 
Jan. 15 





Jan. (1940) 
(old) |11.01b-.07a, 11.160 11.100 
(new) |11.110 11.250 11.200 
Mar. (old)\11.03 ——/11.18 ——/)11.l4n 11.12d-.14a 
(new) \11.150 11.300 |11.260 11.220 
May (old)|10.76 ——/10.93 ——!10.89-10.91\10.87 —— 
10.880 11.050 |11.01b 10.990 
10.35 ——/10.53-10.54 | 10.50-10.52) 10.49-10.50 
10.48)-.504) 10.670 10.640 10.640 
9.70n 9.87) .88a| 9.84- 9.85) 9.85 —— 
9.63 — 9.790-.814| 9.760 9.770-.79a 


The Commercial & Financial Chronicle 


Spot 
Old futures 





New fut’es 


Steady. 
Steady. 





Steady. 


Steady. 
Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 





Steady. 





Steady. 


Steady. 
Steady. 
Steady. 


Steady. 
Steady. 
Steady. 





Commodity Credit Corporation Warns New England 
Warehousemen Against Representations By Un- 
eee Person to Pay Percentage on Stored 

otton 


In an announcement issued Jan. 13, the Commcdity 
Credit Corporation of the U. S. Department of Agriculture 
said: 

It has come to the attention of the Commodity Credit Corporation that 
an individual having aa office in Boston, Mass., is endeavoring to procure, 
or has procured, an agreement from a group of New England warehouse- 
men, under which he would receive 10% of the net storage revenue for a 
period of ten years, on certain government-owned cotton which under the 
po (Public No. 387, Aug. 11, 1939) is to be stored in the New England 

tates. 


In a warning issued in the matter, Carl B. Robbins, 
President of the CCC stated: 

“In order to protect warehousemen from being victimized by such a 
fantastic scheme, the Corporation wishes to make it clear that (a) any 


cotton moved to New England for storage under the provisions of Public 
No. 387, will be allocated among warehouses on the basis of competitive 


Jan. 20, 1940 


bids to be requested from all persons having warehousing facilities for 
cotton, and that (b) no storage contract will be entered into with any 
warehouseman who is under an agreement to pay any person a fee on 
government business.’’ 


Associated Press accounts from Washington Jan. 13, re- 
ferring to the above announcement by the CCC, said in part: 


Under legislation enacted last year, the Government is directed to 
transfer from the South up to 300,000 bales of its cotton to cotton manu- 
facturing centers of New England for storage. 

The man was said to have based his request for such an agreement 
upon representation that he had put through Congress the legislation 


directing this transfer. 
The corporation said the man to whom its announcement refers was not 


accused of actual violation of the law and would not be prosecuted. 


Census Report on Cotton Consumed and on Hand, 
&c., in December—Under date of Jan. 13, 1940, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of December, 
1939 and 1938. Cotton consumed amounted to 652,695 
bales of lint and 104,687 bales of linters, compared with 
718,721 bales of lint and 90,701 bales of linters in November, 
1939, and 562,627 bales of lint and 65,709 bales of linters 
in December, 1938. It will be seen that there is an increase 
in December, 1939, when compared with the previous year, 
in the total lint and linters combined of 126,046 bales, or 
20.0%. The following is the statement: 

DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 





Cotton on Hand 


Dec. 31— 


In Public 
Storage 
& at Com- 
presses 
(Bales) 


Cotton Consumed 
During— 
Cotton 
Spindles 
Active 
During 





Five 
Months 
Ended 


In Con- 
suming 
Establish 
Dec. Dec. 31 ments December 
(Bales) | (Bales) (Bales) (Bales) 


1939 652,695 3,311,702 1,859,664) 14,581 ,642/22,777,936 
_|1938| 565,627|/2,798,709) 1,700,877/| 15,339,729 22,432,648 
Cotton-growing States--.-./|1939 555,756)2,811,574 1,593,624) 14,531,828) 17,101,378 

| |1938|480,220| 2,370,944) 1,482,737) 15,280,678) 17,063,784 
78,854| 404,235) 216,010 46,135) 5,044,370 
71,193) 350,929) 175,937 52,914) 4,763,326 
18,085; 95,893) 50,030 3,679} 632,188 
14,214 76,835) 42,203 6,137; 605,538 


28,985 9,497 
16,938 2,845 
19,528 17,904 
19,243 34,231 
6,589 11,297 
7,480 9,608 


406 ,048 166,110 
335,898 106,544 





United States 





New England States... -{|1939 
| 11938 
1939 
1938 


All other States 


Included Above— 
Egyptian cotton. --.-._...{|1939 
1938 
1939 
1938 
Amer.-Egyptian cotton. . { 1939 


1938 

Not Included A bove— 
ON ea me { 1939)| 104,687 
1938| 65,709 


Other foreign cotton 














351,159 











Imports of Foreign Cotton 
(500-pound Bales) 





5 Mos. Ended Dec. 31 
1939 1938 1939 1938 


6,192 3,401 34,379 18,331 
106 230 
754 24,358 

2,203 10,597 

4,204 11,266 
350 393 


65,175 


December 





Country of Production 




















11,018 





Linters imported during four months ended Nov. 30, 1939, amounted to 20,283 
equivalent 500-pound bales. 


Exports of Domestic Cotton—Ercluding Linters 
(Running Bales—See Note for Linters) 





5 Mos. Ended Dec. 31 
1939 


953,598 
309,364 
243,201 

27,422 
167,799 
121,156 
420,103 
422,171 
213,559 
176,128 

88,794 


3,143,395| 1,902,367 


December 
1939 
162,873 


67,451 
93,761 





Country to Which Exported 
1938 


243,993 
273,043 
151,093 


1938 
51,232 
32,179 
36,786 





United Kingdom 


457.397 
20,611 
116,783 
44,025 








43,853| 
806,720! 











368 ,043 





Note—Linters exported not included above were 24,992 bales during December 
in 1939 and 19,625 bales in 1938. 133,122 bales for five months ended Dec. 31 
in 1939 and 98,553 bales in 1938. The distribution for December, 1939 follows: 
United Kingdom, 1,241; France, 19,427; Belgium, 200; Canada, 1,275; Japan, 2,849. 


WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown in 1938 
as compiled from various sources was 28,221,000 bales, counting American in run- 
ning bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ended July 31, 1939, was 
27,748,000 bales. The total number of spinning cotton spindles, both active and 
idle, is about 145,000,000. 


Census Report of Cottonseed Oil Production—On 
Jan. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 


hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for the five months ended with 
December, 1939 and 1938: 





Volume 150 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 


























Received at Mills* Crushed On Hand at Milis 
po Aug. 1 to Dec. 31 | Aug. 1 to Dec. 31 Dec. 31 
e 
1939 1938 1939 1938 1939 1938 

Pee 166,114; 237,230) 143,833) 195,057 33,196 54,134 

[0 74,197| 67,180) 41,241 35,117 : 34, 
Ps iseeeacdbad 429,735) 433,446) 262,859) 273,197) 170,931) 180,471 
CRIs oa on os ods ,320; 135,682 70,784 88,289 ,409| 69,107 
PIES 291,163) 248,872) 231,559) 204,636 73,795 59,530 
bi titi: aren acaitl ,386| 159,746) 150,186) 135,820 40,747| 29,808 
Mississippi - ---.-.-.-.-- ,047| 606,254) 377,167) 365,362) 212,673) 282,690 

North Carolina--___- 140,389} 118,964) 106,851) 103,875 ,787 P 
18) See 141,348} 172,186) 117,298} 130,579 24,847 45,277 
South Carolina. ---_-_ 172,535; 124,110; 148,009} 115,778 25,426 9,884 
Tennessee__.......-- 323,014) 338,307) 183,260) 200,98 142,690} 149,935 
eee 823,703} 919,790) 654,973) 713,150; 223,798) 388,713 
All other States_..._- 103,784 96,122 51,406 60,073 ,056 41,597 
United States -_---- 3,580,735 3,657,889'2,539,426| 2,621,914! 1,161,935! 1,368,585 











* Includes 4,508 tons seed destroyed at mills in 1938 but not 120,626 and 337,118 
on hand Aug. 1 nor 14,690 and 15,209 reshipped for 1939 and 1938 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 























HAND 
Produced Shipped Out 

Item Season On Hand Aug. 1to Aug. 1to On Hand 

Aug. 1 Dec. 31 Dec. 31 Dec. 31 
Crude oil, Ibs... {|1939-40| *72,066,763| 789,721,866) 774,977,031) *181,234,819 
| |1938-39 33,833,717| 809,090,477| 714,720,127| 175,464,445 
Refined oil, tee.{ 1939-40) a@560,035,317| (632,178,357; -__.-..--. a553,176,074 

1938-39| 487,927,952} 615,178,241) -......- " s 
Cake and meal, { 1939-40 119,718 1,138,016 1,037,940 219,794 
ee as | }1938-39 214,611 1,173,940 1,075,741 312,810 
Hulls, tons... -_-_- { 1939-40 77,087 642,956 553,715 166 ,328 
1938-39 133,153 678,594 630,725 181,022 
Linters, running { 1939-40 479,316 630,328 765,122 344,522 
iat acai ails 1938-39 457,464 635,768 557,785 535,447 
Hull fiber, 500-{ 1939-40 24,931 17,589 29,145 13,375 
Ib. bales. _..- 1938-39 30,534 21,615 20,968 31,181 

Grabbots, motes, | 

&e., 1939-40 30,642 27,846 31,872 26,616 
DO cee whe 111938-39 36,592 31,570 26,631 41,531 





* Includes 5,986,685 and 79,636,256 pounds held by refining and manufacturing 
establishments and 13,594,470 and 34,368,120 pounds in transit to refiners and 
consumers Aug. 1, 1939 and Dec. 31, 1939 respectively. 

a Includes 13,471,938 and 9,583,996 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 3,292,550 and 6,414,717 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1939 and Dec. 31, 1939 respectively. 

b Produced from 668,740,760 pounds of crude oil. 

EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FOUR 
MONTHS ENDED NOV. 30 


















Items 1939 1938 
Eexporte—Oll, crude, POURGS.. ..cccccccccccccccccce 3,087,471 87,620 
Oe ey een 8,858,681 1,392,438 

Cake and meal, tons of 2,000 pounds 5,731 8, 

Linters, running bales 108,130 78, 
pO SS OO aaa eee ee ee! 
Cok, Ss: SEs oe tbeccaccstcnce *3,457,789 28,008 ,291 
Cake and meal, tons of 2,000 pounds 326 438 
Linters, bales of 500 pounds. ...............-... 20,283 15,475 





* Amounts for December not included above are 550 pounds refined, “entered 
direct for consumption,”’ 90,808 refined, ‘‘withdrawn from warehouse for consump- 
tion,”’ and 2,892,996 refined, ‘entered direct into warehouse.” 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that it has been cold throughout the cotton 
belt with temperatures mostly below freezing. 





Rain Rainfall ———Thermometer 
Days Inches High Low Mean 

Texas—Galveston_-____.-.... 2 0.29 66 15 41 
DR ike 6d) ae 0.02 54 5 30 
Db the xbssctnsesenn dry 73 10 42 
Dt did¢gbececheasée 1 0.02 73 8 41 
Brownsville. ............ dry 82 27 55 
Oorpus Christi. ......... 1 0.04 82 19 51 
es and dies dry 67 6 37 
EGGERS dry 7 20 49 
Saas gees dry 63 13 38 
 “ereaareesgneas 1 0.09 75 12 44 
ciate tein wide 2 0.15 66 5 36 
. ff >See 2 0.58 65 14 40 
«Ses Paeeperes 0.01 71 15 43 
Oklahoma—Oklahoma City... dry 53 1 27 
Arkansas—Fort Smith... -- dry 55 —2 27 
i 4 - = arpa dry 53 —) 26 
Louisiana—New Orleans--.-- 1 0.42 65 22 44 
aera 0.15 64 6 35 
Mississippi— Meridian... .-- 2 0.04 70 g 40 
ETT RT 1 0.07 59 7 33 
Alabama—Mobile-........--. 3 0.79 74 29 51 
OS eee 2 0.10 56 3 30 

Montgomery ..........-. 1 0.75 62 15 : 
Florida—Jackson ville. ....-.-. 2 1.07 72 33 51 
I th des he cegcnteendenae 3 1.09 78 47 63 
PD <1 +caneocbene 2 0.24 70 22 46 
i it ie os th ch decal i 1 0.03 71 38 55 
Georgia—Savannah-_-__.-_..--. 3 1.93 67 31 49 
eS 1 0.43 59 1l 35 
tv ichnbkaewounebe 0.40 60 28 44 
ial ainsi aieene 2 1.67 60 23 42 
South Carolina—Charleston _.. 2 0.37 66 31 49 
North Carolina—Charlotte... 2 1.33 57 28 43 
6 dis cchs cn ta tiie dah 0.36 54 4 29 
SS 5. 4d dics lpmuh enenibinends 2 53 63 26 45 
Saanen ata 2 0.24 65 7 46 
Tennessee— Memphis -_----.-- 2 0 51 11 34 
ChattamecGs.. ..ccccccece 3 0.16 57 1 29 
Pr canceanashwane dry 54 5 30 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Jan. 19, 1940 Jan. 20, 1939 
Feet Feet 


New Orleans-..-.....-/ Above zero of gauge. 0.7 2.8 
pO See Above zero of gauge. 1.2 15.1 
nk nat eonncel Above zero of gauge. 9.6 20.5 
Shrevepers. .ccsccccce Above zero of gauge. 1.3 8.4 
Ve ntcccecena Above zero of gauge. —4.7 9.8 





Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 
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Week 
End. 


Stocks at Interior Towns 
1939 1938 1937 


Receipts at Ports 
1939 ; 1938 , 1937 


Receipts from Plantations 
1939 ; 1938 , 1937 





| 





Oct. 
20 -/ 230,932) 200 ,646 | 323,319|3399,830|3275,615)/ 2051 ,912| 368 ,276|366,043| 471,196 
aaa 243,288) 150,872| 313,437 | 3486 ,871/3387,084/2129,804/330,329|263,541|392,329 
NOV 
3 _|231,212/ 256,332) 263,182) 3533, 182|3460,497| 2225 ,923/277,523' 329,745|388,719 
10.|237,671| 92,125)/245,688|3543,918|3510,308| 2387 ,570| 248,407) 141,936) 406,335 
17 .|202,576| 125,857) 195,034| 3549 ,579| 3518 ,088 2459 694/208 ,237| 133,637/267,158 
ow 178,607; 88,143) 160,560 3536 ,990) 3524,821/2501,559, 166,018; 94,876/202,425 


1_|227,545) 89,957) 169,362|3534,867/3508 ,828/2254,908/225,422) 73,964/213,711 
8.|210,127| 77,815 165,506 | 3498 ,072/ 3496 ,222/ 2610,850|173,332| 65,209/230,448 
15.|257,101| 64,534 3449 ,968|3471,589/2640,423|208,997| 39,901/199,284 

40,688) 54,236/ 139,333 3389 ,066|3448 ,226|2663,852/179,786| 30,873) 162,762 
44,595) 141,563/ 3346 ,020|3434,970/ 2658 ,348|232,095| 31,339|147,067 


1939 | 1938 1940 1939 1938 1940 | 1939 | 1938 


5.|169,951| 42,596) 125,656|3265,094|3400,270 2619,799| 89,025| 7,896] 86,716 
12_/181,553, 38,827| 121,714 3189,004|3369,048|2613,016|105,463| 7,605|128,497 

19.'196,677! 37,387!116,840| 312 ’, 64'3329,120 2629,639'133,437! Nil 1133,463 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 5,990,056 bales; 
in 1938-39 they were 4,387,145 bales and in 1937-38 were 
7,688,681 bales. (2) That, although the receipts at the 
outports the past week were 196,677 bales, the actual 
movement from plantations was 135,437 bales, stock at 
interior towns having decreased 61,240 bales during the week. 


_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for home trade and foreign 
markets is good. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 





29_|189,049 
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1939 1938 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| -32s Cop ings, Common |Middl’g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. 8.d. d. d. s.d. 8.d.) d. 
Oct. 

20..}13 @13/11 3 @11 6 6.35 | 8%@ 9%| 9 @9 3 5.19 
mS 13 @13¥\ll 3 @i1l 6 6.38 | 8K@ 9%) 9 @9 3 5.20 
Nov 

3_.]134@14 |11 3 @1l1 6 6.22 | 8%@ 9%) 9 @9 3 5.09 

10._.|14 @14%/1l 4%@11 7%!) 7.01 | 8%@ 9%)| 9 @9 3 5.05 

17_.|14 @1l14%/11l 6 @1l 9 7.10 | 8%@ 9%| 9 @9 3 5.08 
eo 14%@15 |11 94%@12 7.51 | 8%@ 9%) 9 @9 3 §.22 

ec 

1.115 @15¥%/}12 @12 3 7.95 | 8%@ 9%| 9 @9 3 5.14 

8..|1154%@16 (12 3 @12 8.19 | 8%@ 9%) 810%@ 9 1% 4.97 

15..| Nominal Nominal 8.59 | 84@ 9%) 810%@ 91% 5.16 

22__| Nominal Nominal 8.78 | 8%@ 9%) 810%@ 9 1%| 5.24 

29__|16% @16%|12 @12 9 8.70 | 8% @ 9%| 810%@ 9 1%) 5.25 
Jan. 19/40 19|39 

5..|16% @17%|12 6 @13 1%) 9.29 | 8%@ 9%| 810K%@ 9 1%] 5.30 

12..| Nominal |12 3 @12 4 8.98 | 8%@ 9%| 810%@ 9 1%! 5.19 

19_.| Nominal '12 3 @12 6 8.75 ' 8%@9%'8 9 @PY 5.18 

Alexandria Receipts and Shipments—We have only 


now received the Alexandria movement for the week ended 
Dec. 21, which we present below. As these reports have not 
been pons in regularly, we can only publish them as re- 
ceived, 



































Alexandria, Egypt, 1939 1938 1937 
Dec. 21 
Receipts (cantars)— 
, , eee 354,000 370,000 330,000 
Se DI, 3. censcsonn 5,193,841 4,309,446 5,651,964 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
a -y / (bales)— 
‘o Liverpool. ....-.... 8,900; 83,966) 6,900) 56,162) 9,400) 88,018 
To Manchester, &c_..|15,700; 77,060) ----| 59,090) 8,900) 80,387 
To Continent & India_|21,600| 269,986\22,200| 273,741/22,050| 324,602 
To America_.--.-.--- | 200] 30,454; 1,200) 8.840) 850) 11,920 
Total exports... .--- '46,400! 461,476 30,300. 397,833'41,200! 504,927 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Dec. 21 were 
354,000 cantars and the foreign shipments 46,400 bales. 

Shipping News—As shown on a previous paye, the 
exports of cotton from the United States the past week have 
reached 231,677 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales Bales 
GALVESTON— LOS ANGELES— 
To Great Britain......... 7,317 To Great Britain........- 14,041 
I I os sis ipsa 4,829 CR aE ea 5,921 
2 PT +2 bbecéhedeceuen 2,291 2 ina.» enbesaanees 14,681 
Ess 820 ey Mite & » cbibecdenewine 3,662 
7) Ps cacnnnese cee 1,085 Tl Be nccnecemaenenns 12,430 
Ct Pp wscsasceavan San i Pe. saccunnsebes 50 
To South America.....-. 528 Tass scensantitne 40 
HOUSTON— ss 6 os a kbbbwe 300 
To Great Britain......... 32,644} NEW ORLEANS— 
|. | | eee 9,954 To Great Britain. ........ 69,202 
OO ear 4,766 , ff, See 17,450 
i Gs am 00 42esnabues 1,027 / 3 ere 3,151 
To South America....... 6 TP Ps 6d ohonenbdaebe 1,018 
LAKE CHARLES— _ aa: 
To Great Britain........- 2,165| JACKSON VILLE— 
NEW YORK— To Great Britain. _....... 50 
To Great Britain......... 1,550 | SAVANNAH— 
, -  ~ Eppes 1,500 , 2.) eee 1,704 
NORFOLK— 
To Great Britain.......--. 920 
_. >  -Seaeesegese 507 BR ccawsnécdtnees 231,677 





Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables: 


World’s Supply and Takings of Cotton. 
India Cotton Movement from all Ports. 
Liverpool Imports, Stocks, &c. 
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Liverpool—The tone of the Liverpool market for spots 
and futures each day cf the past week and the daily closing 
prices of spot cotton have been as follows: 














Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, 
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
Mid.Upi'ds| CLOSED 9.13d. 8.91d. 8.72d. 8.88d. 8.75d. 
Futures ( Steady; Steady; Steady; Steady; (Barely st’y; 
Market 4 to 7 pts.|4 to 8 pts.|2 to 4 pts.|/3 to 8 pts.|6 to 9 pts. 
opened { advance. decline. advance. decline decline. 
Market, /[ Q’t but st’y Easy; Very st'y; |Barely st’y;|Barely t’ys: 
4:00 < 6 to 11 pts.|19 to 24 pts/ 10 to 13 pts/4 to 5 pts./16 to 17 pts 
P.M. | advance. | decline. | advance. | decline. | decline. 











Prices of futures at Liverpool for each day are given below: 



























































Jan.13. |Sat.| Mon. | Tues. | Wed. | Thurs. | Fri. 
to —— 

Jan. 19 Close} Noon, Close} Noon; Close; Noon; Close} N oon, Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
January 1940... 8.78) 8.71| 8.56) 8.47| 8.37) 8.59) 8.58) 8.54) 8.45) 8.38 
aan Rg 8.75! 8.68) 8.53] 8.44) 8.35) 8.57) 8.57| 8.53) 8.44) 8.37 
|, See 8.72) 8.65) 8.52) 8.44) 8.35) 8.56) 8.56] 8.52) 8.42) 8.35 
} AREER Clos-| 8.64] 8.58] 8.45) 8.38] 8.28) 8.49) 8.48) 8.44) 8.34) 8.28 
A ed | 8.41) 8.34] 8.23) 8.15) 8.05) 8.25) 8.24) 8.20) 8.11) 8.04 
December - - -.-- «cdl Ba a6 o6k Beics oc] Bibice oct Belin ol Oe 
January 1941.- o onl Balce oul Bes «ol Bes oct Seelte wel Tae 
ie an disks « cal Calce cel Belcs eal Bililce «al Dias «cl De 
Sree é nah Bias ool Dice cat Balin oh Ess 4k Pee 
BS actin: odin intces BBs sn) BaP ae ost Stas col Dalles sol 2a 


Friday Night, Jan. 19, 1940 

Flour—There has been little change in the local flour 
situation. Although the undertone of the flour market has 
been firmer, in sympathy with grains, very little new busi- 
ness was reported. It was felt that the upturn late in the 
week would attract some consumers whose stocks are almost 
depleted. Mills reported that shipping instructions have 
increased slightly within the past two days. Within the 
past few days the export movement of flour from the Port 
of New York has increased slightly. 


Wheat—On the 13th inst. prices closed Ye. to ‘e. net 
lower. Efforts to pull the wheat market out of its recent 
sharp decline failed today, and after an early show of strength 
prices drifted fractionally lower. Unexpected strength of the 
Winnipeg market, where some buying was attributed to 
exporters, gave Chicago wheat a temporary lift, with early 
gains ranging from % to %c. However, lagging domestic 
demand and the improved moisture situation over most of 
the grain belt, whether helpful to winter wheat, were too 
bearish to be ignored, and prices at times slipped as much as 
1 ce. from early highs. Wheat prices now average more than 
10 cents lower than the 2 year peaks established Dec. 19 and 
are the lowest in a month. No. 2 hard wheat sold at $1.02, 
about 3c. over May futures in the spot market. On the 
15th inst. prices closed 134c. to 2'4c. net higher. Wheat 
values got back to the dollar level today on the Chicago 
Board, where prices shot up more than 2c. a bushel in its 
strongest rally in about 2 weeks. More threatening European 
news was one of the factors encouraging a return to the 
buying side. Purchasing orders at times disclosed a scarcity 
of sellers, which were attracted only by higher bids. The 
fact that grain merchants were required to increase bids to 
producers to 4c. over May futures in order to get supplies of 
some grades also attracted attetion. An Eastern baking 
concern advanced the bread price le. a pound. Some buying 
was associated with reports of uneasiness over military 
precautions taken in European lowland countries, but for 
the most part the upturn was a technical recovery, which 
traders said could be expected after a prolonged decline. 
Commission house buying, some of which represented short 
covering, found the pit bare of selling offers at around 
Saturday’s close, and the result was a rather quick upturn. 
On the 16th inst. prices closed 7c. to 134e. net lower. The 
wheat market ruled heavy during most of the session today. 
After an irregular start, prices lost most of yesterday’s gains, 
tumbling 13(4c. a bushel at times. Less apprehension regard- 
ing possibilities of invasion by Germany of Europe’s lowland 
countries, more optimistic news for the domestic winter wheat 
belt and weakness at Buenos Aires, encouraged selling. 
Winnipeg was comparatively firm, showing only minor losses. 
Two cargoes of Canadian wheat were said to have been sold 
late yesterday to the United Kingdom, but otherwise there 
were no reports of export business in North American grains. 
Buenos Aires quotations were down about a cent and half 
following yesterday’s drop of 4c. Traders paid attention to 
announcement that leading bakers had raised their prices a 
cent a loaf to meet the upturn in wheat. On the 17th inst. 
prices closed 13{c. to 2c. net higher. Wheat prices were on 








Jan. 20, 1940 


the upgrade today after yesterday’s setback, and this time 
gains were extended to the best level in almost a week. May 
contracts, the only futures option now on the Board rep- 
resenting 1938 wheat, led with an advance of as much as 
2%%e. just before the close. Buying came from commission 
houses with eastern and southwestern connections. Brokers 
said these orders may have originated with mills or cash 
grain handlers. Some eastern orders were attributed to 
investors, possibly reinstating lines sold out recently, cover- 
ing previous short sales or placing new commitments in the 
hope of enlarged domestic demand in the near future. Grain 
men said the cold wave may retard country movement of 
grain in some areas. Approximately 50,000 bushels of United 
States wheat in storage in Europe were sold to Antwerp 
dealers, while Russia bought several cargoes of Canadian to 
be shipped from Pacific Coast ports to Vladivostok. Japan 
was reported to have taken 7,500,000 bushels of Australian 
wheat. 

On the 18th inst. prices closed 74 to 1\%e. net higher. 
The cold wave had a bullish effect on grain prices here today. 
Wheat advanced about a cent, rye 3c. and corn and oats 
fractions. Private reports that the weather forecast pre- 
dicted zero temperatures in some sections of the Southwest- 
ern winter wheat belt, where there is little or no protective 
blanket of snow, caused some buying of wheat. The area 
expected to be affected includes northern Oklahoma and the 
Panhandle. Increased livestock consumption of such feed 
grains as corn and oats was expected because of the cold. 
Bitter cold prevailed in important rye producing regions of 
the Northwest. Cold weather had a stimulating effect on 
buying sentiment in that it was expected to retard market- 
ward movement of grain and increase farm consumption. 
Blizzard conditions were reported in some districts of the 
Southwest, but crop experts believed most of the winter 
wheat belt is amply protected by snow. 

Today prices closed % to 1\%c. net lower. Wheat prices 
dropped as much as 14c. today, but regained some of this 
loss before the close. Selling was inspired partly by signs 
of moderating weather over most of the grain belt, while 
the rally followed announcement that the Government ex- 


port subsidy program is being revived in a limited way to 
help clear some of the Pacific Coast surplus. Crop experts 
said the possibility of damage due to the cold weather is 
greater this season because much wheat is in a weakened 
condition. Alternate freezing and thawing in areas where 
there is little or no snow covering probably will cause some 
apprehension the next few weeks. Any damage inflicted 
at this time of year, however, would not be apparent until 
the growing season begins in March. Open interest in wheat 
tonight was 84,832,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 
8 eee 118% 120% 119% 121% 122% 121% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 Seoanioeuers serene Beis TERM $046 10h, 1aBEs 104ig 
September-..--.----2-----=-22 9533 97% 96% 97% 98% 98 

Season's High and When Made _ | _ Season's Low and 
| Ear 109 Dec. 19, 1939|May.-.-.--- 63% July 24, 1939 
} RS Ds 107 Dec. 19, 1939} July_._...... 77% " » 1939 
September ...1044% Jan. 3, 1940|September __. 95 Jan. 12, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Sse eee ene S. 24 wy e.g, g 
October. -- 2222222222222... 88 80g 8854 «883% «80 85% 


Corn—On the 14th inst. prices closed Me. to Ge. net 
higher. The corn market relfected outstanding strength in 
the spot trade, with cash corn prices Me. to le. higher. 
This was due largely to the best single day’s business to 
shippers in some time, slaes amounting to 465,000 bushels, 
mostly to fill export contracts. A small cargo of corn was 
sold to Seandinavia overnight. On the 15th inst. ptices 
closed 5c. to %e. net higher. The corn market felt the in- 
fluence of a stronger wheat market. Further, grain men said 
cold weather and in some places, snowbound roads, hindered 
movement of corn from the country, which has been very 
light, due to restricted farmer selling. There was no follow- 
up, however, in the brisk shipping business which took place 
Saturday. On the 16th inst. prices closed *e. to %e. net 
lower. The corn market held steady early, but finally 
yielded to action of wheat, dropping about %4c. at most. 
The seaboard reported a cargo of domestic corn sold to the 


Continent. Sales by local shippers totaled nearly 200,000 
bushels. On the 17th inst. prices closed Ke. to Ye. net 


higher. There was very little of interest in the corn market, 
prices failing to respond to the sharp rally in wheat values. 

On the 18th inst. prices closed 34 to 5<c. net higher. Due 
partly to cold weather, receipt of various grains were un- 
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usually small and this helped to strengthen markets. Corn 
advanced fractionally, and showed fair gains at the close. 
Today prices closed % to %c. net lower. Corn declined 
with wheat. Trading was light and without special feature. 
Open interest in corn tonight was 47,251,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sai. Mon. Tues. Wed. Thurs. Fri. 


Ot 6s a whnesavdidcdieie 73% 74% 74% 74% 75 743% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ws ktsdcnk dduhbonesiaeko-saaba 57% 58% 58 58% 58% 58% 
bE AES Le Bah 57% 58% 58% 58% 58% 58 
RN as on dina adnbenninee 58 59% 58% 59 59% 59% 
Mpacen's A ont Thee Se | Season’s Low and When Made 
ar nGiensan 63% Sept. 7, 1939]May -.-..-.-.-. 42 July 26, 1939 
[~~ sin tenn A 61% Dec. a9. lS area 52% Oct. 23. 193 
September ---. 61% Jan. ,» 1940|September -.. 5734 Jan. 12, 1919 


Oats—On the 13th inst. prices closed unchanged to %<e. 
net higher. Trading was very dull, with the undertone 
barely steady. On the 15th inst. prices closed unchanged to 
lye. higher. Trading was light, though the undertone was 
steady. On the 16th inst. prices closed 4c. to 3c. lower, 
Trading was light and without feature. On the 17th inst. 
prices closed 3c. to 5c. net higher. Trading was light, the 
slight eameed. seendl being influenced largely by the strength 
displayed in wheat. 

On the 18th inst. prices closed Me. off to %e. up. Trad- 
ing was light, and the market failed to respond to any ap- 
preciable extent to the firmness of wheat and corn. 

Today prices closed unchanged to 4c. lower. There was 
very little of interest in this market today. Finland was 
reported to have purchased some Canadian processed oats, 
and the United Kingdom also took oats. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Dl tttbindecGhbbubcanskanakbam 39% 393% 39% 39% 39% 3978 
} Se aan ea abe 3416 3454 3414 34% 34% 3 
I dnt ne dtinne eemadehinn 32% 32% 32% 32% Baap 3080 

~ pepsi => 4 en |  Season’s Low and W Made 

OS Eee Jan. 9, 1940|May ........ 27% fo 24, 1980 
i tdtes writes 36 i Dec. 19, 1939/|July__......- 30% Oct. , 1939 
Soeumber... 33% Jan. 3, 1940|September --.-. 31% Dec. 23, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


May 395 M30 30% 40% 413¢ 41% 
Dl ncatedcatencssedsuchesianna en ae: Gea Gee ae ee 
36% 35% -.-- 36% 


Rye—On the 13th inst. prices closed 4c. to Ke. net lower. 
The market ruled heavy during most of the short session, in- 


fluenced largely by the heaviness of wheat values. On the 
15th inst. prices closed 4c. to le. net higher. Cold weather 


and snowbound roads also hindered the movement of rye, 
and this fact together with the strong wheat and corn 
markets lifted prices of rye futures, influencing considerable 
covering of short commitments. On the 16th inst. prices 
closed 1c. to le. lower. Bearish weather reports and a 
heavy wheat market, influenced a lower trend in rye values. 
On the 17th inst. prices closed 5c. to Je. net higher. There 
was a moderate amount of speculative buying, largely for 
short account, this apparently being influenced by the firm- 
ness of wheat values. 

On the 18th inst. prices closed 2 to 234¢. net higher. Rye 
futures topped all the other grains in the substantial gains 
that were shown. The bullish weather reports influenced 
some substantial buying of rye, and the sharp rise spurred 
considerable short covering. 

Today prices closed %c. net lower to unchanged. Rye 
futures were heavy in sympathy with the weakness in other 
grains. In some quarters it was believed Finnish inquiries 
for Canadian rye may have been transferred to United 
States rye, inasmuch as the latter is priced satisfactorily. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


PR ci ccdneegcecbondbbdbboaaeidnh 68% 69% 68% 69% 72 71 
pS RR eT 67% 68% 68 69 gin a4 
DE snnveccacussnnsescesene 67% 68% 68% 69 71 
Season's meh and When Mi | Season's Low and a Made 
i céedace 77% Dec. 36.1 DEL EE scéoecone 43% Aug. 12, 1939 
July. les hctattimecinpited 76 Dec. 18, 1939 tay. picithine Oct. 9, 1939 


September ... 7534 Dec. 26, 1939|September --- ore Jan. 12, 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


RS Tibia sas ee 76% 7814 78% 78% 79% 79% 
| A RR ora Fae is f7 fase Frye 18 FRR 


75% 75 75% 74 
SX Trc LOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
52% 52% 53% 53% 53% 
51% 561 51% 51% 51% 


Closing quotations were as follows: 


FLOUR 
Spring pat. high protein. .6.40@6.60 | Rye flour patents___.._.. 5.35@5.55 
8 DERE. scancnacd 6.30@6.40 Seminola, bbl., Nos. 1.3.7. 0567 25 
ears, first spring. ...-.-. -20@5.40 | Oats good. ............. 3.20 
Hard winter straights. ...6.40@6.50 Corn flour. _............ 2.15 
Hard — peda a 6.60@6.70 Darley goots—— 
Hard winter clears... ..... Nominal 0) Withdrawn 


Prices 
veg pearl (new) Nos. 
1.2-0.3-0.2 _........4.50@6.50 


The Commercial & Financial Chronicle 





GRAIN 
bed mw New York— | Oa: ts, New York— 
No. 2 > red, ¢.i.f.. domestic. -121 % i sw 52 HA 
toba No. 1, f.0.b. N. Y. 99 Barley. Ly epson c.f % eee 
Corn, New York— ‘feeding -- biintbeounectin 65 
No. 2 yellow, all rail_....- - 74% 40 tbe. fo Sthikmnnesnes 54-67 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|\ bush 48 lbs 
Chicago ._. 218,000 137,000; 1,055,000 277,000 16,000; 256,000 
Minneapolis} --...-.- 919,000 214,000 334,000 292,000; 1,170,000 
a eee 405,000 114,000 19,000 168,000 29,000 
Milwaukee _ cy a eee 7a. | weanee 20,000 553,000 
iw«cnt .skhen 127,000 140,000 16,000 5,000 2,000 
Indianapolis}; -...-- 15,000 320,000 26 ,000 33,408) 0 | uavdae 
St. Louis_- 141,000 142,000 249,000 86,000 5,000 26,000 
Peoria. ___- 5,000 3,000 421,000 58,000 32,000 66 ,000 
Kansas City 21,000 377,000 312,000 Sa. asseadsh J ceneée 
GEvcsél “sdeien 72,000 129,000 ... ee, ee 
i weet” ~sackee 37,000 29,000 Gee wuneseh ‘isanme 
Wincal  shuseu Pe a ae ee ee ee 
4 Aer 12,000 22,000 2,000 1,000 ,000 
Wess! drdicdes 7,000 234,000 47,000 3,000 17,000 
Tot. wk. ’40 444,000} 2,458,000) 3,315,000, 1,000,000 553,000} 2,122,000 
Same wk '39 514,000; 3,240,000} 3,432,000) 1,933,000 280,000} 1,865,000 
Same wk '38 371,000! 2,854,000) 13,243,000) 1,816,000 392,000} 2,670,000 
Since Aug. 1 
1939 ____| 10,620,000 220,626,000) 135,488,000; 60,436 ,000| 17,739,000| 74,294,000 
1938 -.._/10,426,000| 220,141,000 161,620,000} 63,051,000) 18 ,083,000|61,194,000 
1937 ____| 9,143,000 205,267,000! 150,972,000! 72,326,000! 20,273,000'62,077,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 13, 1940, follow: 














Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs |bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
New York. 170,000 CF iii S 8 | snsees ,000 
Philadelphia 35,000 43,000 569,000 ee §‘scpcee 1,000 
Baltimore. 11,000 527,000 396 ,000 12,000 Ten |. aaseee 
New Orl’ns* 21,000 95,000 240,000 at saheesl .«camne 
Geena ct lcccacs a )68=3=—S§ so &abdanl | seinen adeaneh . oennne 
St.John W.j| .«..... 660,000; —s_— Ltt aT)6=—sanceanl | eabeke 
Boston. ... if ia awe a eessesk.. .aeeke 
2. wk. = 254,000} 1,387,000) 1,205,000 170,000 75,000 3,000 
nee Jan. 
1940 _... 565,000} 2,267,000) 1,795,000 223,000 87,000 110,000 
} an eee 299,000; 1,626,000) 1,291,000 58 ,000 18,000 79,000 
Since Jan. 
1939 .... 563,000! 2,748,000! 2,217,000 118,000 36,000 108 ,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 13, 1940, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Mee Tatas doe cess 764,000 60 ,000 BAGS uceecct Guwens 10,000 
Philadelphia......-. OE IE a eee a 41,000 
Baltimore--........- 7 ££ ff a eo 20,000} ...... 
New Orleans. ....-- 1,000} 630,000 OG - békeal eéedasl weadde 
St. John West_....-. GE adc aeecss 2 ae eee 
Total week 1940__| 1,745,000/1,658,000| @38,550| 127,000) 20,000 51,000 
Same week 1939_.--_| 2,118,000'2,529,000! 119,393 2,000! _..... 70,000 





a Complete flour data from Canadian ports not available. 
The destination of these exports for the week and since 
July 1, 1939, is as below: 





























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 13} July 1, Jan. 13, July 1, Jan.13,| July 1, 
1940 1939 1940 1939 1940 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
* Total 1940._-__- 38,550) 2,608,791! 1,745,000) 65,522,000) 1,658,000) 14,085,000 
Total 1939....... 119,393! 2,904,102! 2,118,000! 87,809,000\2,529,000!55,604,000 














* Detailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 13, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Te eanekbantassens .., Anan CO ere 
@  %ataererene 629,000 387,000 28 ,000 243,000 1,000 
Philadelphia. .........- 240,000 1,414,000 11,000 5,000 4,000 
iS 738,000 1,106,000 20,000 99,000 2,000 
New Orleans........-.. 683,000 651,000 70,000 Sa” .. esasss 
Getic nsasaecenene 3,025,000 | sees. eeede ~<a 
, >. ee 8,107,000 285,000 252,000 11,000 16,000 
, aes 3,126,000 a 060 lo meeeee.. b@0ne ... Ghee 
Hutchinson. ......-..- Gann) 8§=>6seaorees =—C la eeee. ensese - aaeene 
i Pt Ackavnheaien . J 754,000 102,000 18,000 16 ,000 
Kansas City..........- 23,881,000 2,265,000 77,000 487 ,000 37,000 
Gt epeasasdnee ‘ ,000 3,326,000 218,000 135,000 46 ,000 
tt a anesdéeraane 44,000 747 ,000 254,000 ,000 18,000 
ih: Pe cadaancaninaer 6,037,000 2,123,000 215,000 ,000 160,000 
1,961,000 260 ,000 , ee 
348 ,000 eae 0 wane 62,000 
14,205,000 1,502,000 999 ,000 536,000 
ani. inane 199,000 oiniealinie 
1,450,000 392,000 719,000 2,350,000 
5,042,000 3,720,000 3,361,000 7,521,000 
3,780,000 1,009,000 1,991,000 972,000 
3,000 6,000 3,000 255,000 
B Pentiaadeostackss 4,432,000 2,095,000 1,433,000 1,298,000 1,245,000 
* BBM cccancecace 5,362, 2,101,000 d 565,000 1,198,000 
Total Jan. 13, 1940.__114,323,000 44,463,000 9,743,000 10,361,000 14,439,000 
Total Jan. 6, 1940__.117,275,000 44,476,000 10,425 ‘000 10,275,000 14,688,000 
Total Jan. 14, 1939... 107,401,000 47,145,000 15,493,000 8,244,000 10,435,000 


Note—Bonded grain not included above: 


Oats—Erie, 171,000 bushels; Buffalo, 
838,000; Bufallo afloat, 320,000; total, 


1,329,000 bushels, against none bushels in 





460 


1939. Barley—New York, 731,000 bushels; Buffalo, 915,000; Buffalo aloat, 149,000; 

, 501,000; Chicago afloat, 111,000; total, 2,407,000 bushels, against none 
bushels in 1939. Wheat—New York, 5,577,000 bushels; Portland, 642,000; Boston, 
1,924,000; Philadelphia, 2,720,000; Baltimore, 7,612,000; Buffalo, 3,960,000; Buffalo 
afloat, 3,692,000; Duluth, 2,731,000; Erie, 25,000; Erie afloat, 1,034,000; Albany, 
7,598,000; total, 37,515,000 bushels, against 7,318,000 bushels in 1939. 











Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 64,788,000 = -....- 2,813,000 391,000 1,196,000 
Ft. William & Pt. Arthur 53,457,000 ___--. 985,000 ,000 1,010,000 
Other Can. & other elev.190,397,000 = ____.- 6,818,000 1,331,000 5,170,000 
Total Jan. 13, 1940__.308,642,000 = -...-.- 10,616,000 2,582,000 7,376,000 
Total Jan. 6, 1940_..309,632,000 = ____-. 0,004,000 2,531,000 7,282,000 
Total Jan. 14, 1939...157,040,000=—s_ __..-.- 8,894,000 2,041,000 7,366,000 
Summary— 
po See 114,323,000 44,463,000 9,743,000 10,361,000 14,439,000 
Cikcnscnasecane 308,642,000 3s -_.--. 10,616,000 2,582,000 7,376,000 
Total Jan. 13, 1940__.522,965,000 44,463,000 20,359,000 12,943,000 21,8° 5,000 


Total Jan. 6, 1940_..426,907,000 44,476,000 20,429,000 12,806,000 21,970,000 

Total Jan. 14, 1939. --264,441,000 47,145,000 24,387,000 10,285,000 17,801,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Jan. 12 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 




















Wheat | Corn 
Exports Week Since Since Week Since Since 
Jan. 12, July 1, July 1, Jan. 12, July 1, July 1, 
1940 193 1938 1940 193 19 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 2,446,000) 98,966,000/132,591,000| 1,607,000) 13,805,000) 58,985,000 
Black Sea.| 1,240,000) 24,620,000) 65,799,000; = ___._. 1,802,000; 7,656,000 
Argentina_! 3,656,000) 96,293,000) 32,015,000) 1,173,000) 63,329,000) 87,155,000 
DED ol saases ORF PAS OE ae ae 
nese.  weanddéh | wenewe Teen; “nuneial - “enseeet  edanen 
Other 
countries 200,000) 16,936,000) 21,584,000 326,000) 29,963,000) 28,153,000 
Total.__! 7,542,000|248,108 ,000 307,048,000! 3,106 ,000' 108 ,899 ,000' 181,949,000 

















Weather Report for the Week Ended Jan. 17—The 
ren summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Jan. 17, follows: 


At the close of last week high pressure and unseasonably low tempera- 
tures pov over the eastern portions of the United States, with the 
line of freezing extending southward to the Gulf coast, but at the same 
time a reaction to much warmer weather had set in over midweatern sec- 
tions. During the first 24 hours of this week, the warmer weather extended 
eastward and considerably higher temperatures prevailed for several days 
throughout the central and eastern portions of the country. The first few 
days of the week had frequent precipitation west of the Rocky Mountains. 

m January 11, a depression of considerable energy passed inland over 
the middle Pacific coast, moved thence southeastward to eastern New 
Mexico by the morning of the 13th, then in a northeast direction, with 
increasing intensity, reaching the Lake region as a severe storm. It was 
attended by more or less precipitation over much of the United States, 
while another moderate depression in the Southeast resulted in heay 
rains in portions of Georgia and some surrounding sections on the 12t 
and 13th. At the close of the week cooler weather had overspread the 
Eastern States. 

In contrast to the two preceding weeks when abnormally low tempera- 
tures prevailed practically everywhere east of the Rocky Mountains, the 
av e temperature for the week just closed was above normal from the 
Ohio Valley northward and northeastward, in much of the Southewst, and 
in nearly all localities west of the Rocky Mountains. Temperatures re- 
mained relatively low in the central trans-Mississippi States, especially the 
lower Missouri Valley and southern Great Plains where the weekly means 
were from 3 degrees to 8 cogeee below normal; also there were deficiencies 
in the Atlantic States from Virginia southward. 

While freezing temperatures again reached the east Gulf coast and ex- 
tended well into southern Texas, minimum temperatures were consider- 
ably higher than previously. In the East the subzero line, as reported 
from first-order stations, extended as far south as Binghamton, N. Y., and 
in the Midwest to Milwaukee, Wis., and St. Joseph, Mo. The lowest tem- 

ature reported was —-22 degrees at Duluth, Minn., and Sault Ste. 

arie, Mich., on January 16. 

Widespread precipitation occurred east of the Great Plains, with the 
amounts in most sections substantial to fairly heavy. The heviest falls, 
3 inches or more, were reported from parts of the interior of the Southeast 
and along the north Atlantic coast. From the Rocky Mountains west- 
ward all areas had more or less precipitation, with the heaviest falls in the 
Great Valley of California. Fresno reported 3.3 inches of rainfall for the 
week. On the other hand, a large north-south belt extending from North 
Dakota and eastern Montana southward to the Rio Grande had practically 
no ipitation, except for moderate amounts in eastern Colorado. 

here were several favorable aspects of the weather of the week. Pre- 
cipitation in the east Gulf, the Atlantic States and also in much of the 
Central Valleys and rather generally from the Rocky Mountains west- 
ward was decidedly helpful. There were important increases in mountain 
snow storage in many western localities. The Piains States received but 
little precipitation, and, while much of the area has enough snow cover, 
or snow already melted, to enoesy appreciable surface soil moisture, there 
has not been enough to replenish the depleted subsoil supplies. In the 

States rains and warmer weather cleared large areas of snow; in 
some cases the soil was benefited by penetrating moisture, but in others 
runoff was heavy because of the frozen ground. 

There was local frost damage in some interior Gulf sections, but none 
of consequence in the main winter truck-producing sections. The most 
favorable aspect of the week’s weather was the general rains in the far 
West, including ype aren all of the Great Basin and most of the Pacific 
area. They were especially helpful in California, although in the Sacra- 
mento Valley some lowlands were flooded. 


Small Grains—In the southern and eastern portions of the Ohio Valley 
the snow cover that obtained at the beginning of the week largely dis- 
a red with warmer weather and rain. In Indiana good protection was 

ed during much of the period, and there was adequate cover in 
Illinois, except in some southern areas. Wheat generally is dormant. 
There was some heaving in Kentucky, but no actual injury to wheat is 
re . Apparently there has been some freeze damage in Tennessee. 
issouri and Iowa have an ample snow cover. In the Great Plains 
States no material cha in the outlook is indicated. In Kansas snow 
was general, but it drif badly, while evaporation was rapid in the western 
portion of this State where the topsoil is still dry. In Oklahoma wheat 
continues mostly in rather poor to definitely poor condition, with sur- 
face soil moisture sufficient, but the subsoil dry. In Texas progress o 
wheat was mostly fair to good. There is little change in the outlook in 
the northern Great Plains. 

From the Rocky Mountain States westward precipitation of the week 
was decidedly favorable, especially in the Great Basin and Pacific areas. 
In Utah the snow cover on a rain-soaked soil was decidedly helpful. Win- 
ter grains show improvement in California, while in the Washington wheat 
belt’ snow fell mostly on unfrozen ground; the cover ranges from thin to 
adequate, and wheat is doing well. oo a4 


Miscellaneous—Frequent ipitation of the week was highly bene- 
ficial to most eastern and southern trucking districts. Wate rsupplies were 
replenished by melting snows, or rains, in New — 7. Pennsylvania, 
Ohio, Illinois, Kent , Georgia and South Carolina. Although rains 
and melting snow benefited the water supplies in Tennessee and, Indiana, 

ey were cient to relieve the shortage. 

Late-planted winter truck is in good condition in Virginia and South 
Carolina. In Mississippi there was some damage to cabbage by cold 


weather, but truck, including cabbage, is in fair condition in Texas. Cali- 
fornia aiso reported some frost 


injury to tender vegetation. 
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been continued in Kentucky. ‘Tobacco beds are 
In Wisconsin the weather has not been 


Liv remain in generally good condition in the Mountain 
areas and in the western Plains States. In Kansas and Oklahoma stock- 
water is still scarce, and cold weather has depleted feed supplies. In 
most eae omg pian t-ve of feed supplies remain ome. B. ~ “ie 
spread feeding vestock; snows increased stock-wa A 
weather has been unfavorable for lambing in Virginia; it is anticipated that 
that early lambing will soon begin in Idaho. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 19, 1940 

Although inclement weather hampered retail business in 
some sections of the country, the sales volume in general 
continued to hold its own, with scattered moderate gains 
being shown over the corresponding period of last year. 
Reports from industrial centers gave a slightly less favorable 
account, reflecting a mild setback in factory employment. 
Clearance sales and early spring promotions met with a 
satisfactory response. While apparel lines and accessories 
continued in the foreground, more interest is commencing 
to manifest itself in homefurnishing items. Department 
store sales, the country over, for the week ended Jan. 6, 
according to the Federal Reserve Board, increased 5% over 
the same week of last year. In New York and Brooklyn 
stores the gain reached 11.2%, and in Newark establish- 
ments, 9.6%. 

Trading in the wholesale dry goods markets received an 
important stimulus through the arrival of numerous retail 
and wholesale merchants, apropos of the annual conventions. 
Retailers placed considerable orders for spring goods, par- 
ticularly in view of the early Easter date, and wholesalers 
displayed much interest in some of the new fall lines now 
being opened, at slight price advances. Flannels moved in 
considerable volume, notably in the heavy types, for "which 
orders completely absorbed available offerings. Business 
in silk goods continued spotty, notwithstanding the sharp 
drop in the price of the raw material. Trading in rayon 
yarns remained active with no indications so far that the 
easing in the raw silk situation has stopped the influx of 
orders from sources using silk heretofore. The demand 
for the finer deniers, in particular, was said to be holding 
up very well, and shipments of these numbers are reported 
to be considerably behind schedule. 

Domestic Cotton Goods—Trading in the gray cloths 
markets continued dull, and early in the period further 
slight scattered recessions in prices came to light. Later 
in the week sentiment improved, partly under the influence 
of a moderate rally in the raw cotton market, and in part, 
due to reports that the movement of finished goods in dis- 
tributive channels is giving indications of early expansion. 
While current inquiries for goods are featured by continued 
insistence on price concessions, producers are showing more 
resistance because of the growing conviction that many 
large users are in real need of nearby supplies. Business 
in fine goods remained inactive, and sales were confined to 
occasional fill-in lots. More interest was shown in carded 
fancies, and moderate purchases of shirtings and handker- 
chief cloths were reported. Closing prices in print cloths 
were as follows: 39-inch 80s, 7\<c.; 39-inch 72-76s, 6%e.; 
39-inch 68-72s, 6\%e.; 38)4-inch 64-60c, 53<c.; 38)4-inch 
60-48s, 4 4c. ct eae 

Woolen Goods—Trading in men’s wear fabrics continued 
spotty, but prices showed a firmer trend, partly as a result 
of recent considerable purchases of suitings by some large 
users. Interest in overecoatings continued to run high 
although few goods were available for immediate delivery. 
Tropical worsteds also moved in fair volume. Mill opera- 
tions lacked uniformity as some producers were able to keep 
machinery running at previous high levels, whereas others 
were forced to curtail operations. Reports from retail 
clothing centers made a satisfactory showing, with severe 
winter weather proving an important stimulus for sustained 
consumer purchases. Business in women’s wear fabrics 
remained fairly active, with tweeds and twills attracting 
most attention. Prices ruled steady, reflecting the satis- 
factory flow of finished | goods in distributive channels. 
i Foreign Dry Goods—Trading in linens continued to be 
handicapped by the unsettled supply situation abroad, and 


Tobacco strip has 
being pared in the Carolinas. 
suitable for tobacco handling 
estock in 











‘the resulting price advances in various linen products. 


While some reports from abroad indicated the possibility of 
more ample deliveries for the export trade, other advices 
pointed out that the current restrictions on flax are forcing 
an increased interest in imitation ‘linens and linen finishes 
for cotton goods. Business in burlap remained quiet. 
Prices ruled easier in sympathy with the lower trend in 
Calcutta. and because of growing eagerness on the part of 
holders to dispose of some of their stocks. A slightly de- 
pressing factor was the release of the United States con- 
sumption figure for December, amounting to 53,000,000 
ards, compared with 60,000,000 yards in December, 1938. 

— lightweights were quoted at 6.75c., heavies 
at 9. ° 
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News Items 


Colorado—Court Rulings Add to Old Age Pension Problems 
—The old age pension burden in Colorado which has been 
increased by recent court decisions favorable to the law, 
places the State squarely up against a situation little short 
of bankruptcy, according to a special dispatch from Denver 
to the “Wall Street Journal” of Jan. 17, which continued in 
part as follows: 


This predicament not only menaces the financial resources of the State 
for 1940 but will necessitate decided changes in the financial and executive 
policy for many years to come. 

According to decisions handed down by the district court of Denver in 
the last few days it becomes necessary for all counties and cities in the 
State to pay 85% of the liquor license fees and 85% of the ad valorem taxes 
on liquor stocks in wholesale and retail establishments to the pension fund. 
A decision in this same court of Jan. 8, 1940, further complicates the 
problem. This decision makes mandatory the minimum of $45 a month to 
each pensioner, as set by law, which must be certified by the State Board 
of Public Welfare to the State auditor regardless of the condition of the 
pension fund. 

These court decisions have automatically created a deficit in the county 
treasureies, according to the State tax commission. The money received 
on liquor iicenses and stocks since the amendment went into effect has been 
spent; the counties thinking it belonged to them. This money now has to 
be paid to the pension fund, a fact which confronts every county with the 
serious problem of raising funds to provide a three-year payment plus 
regular 1940 budget needs. 


Florida—Two Court Decisions Guard Sinking Funds in 
Municipal Refundings—A special dispatch from West Palm 
Beach to the New York “Herald Tribune” of Jan. 14 had 
the following to say in regard to two State Supreme Court 
decisions which affect municipal bond refunding operations: 


Muncipal sinking funds for refunded bonds were protected against attack 
from holders of unrefunded bonds in a unanimous decision by the Florida 
Supreme Court on a case taken up from the Circuit Court here recently. 

At the same time a similar case from Sarasota was decided in the same 
manner, the two rulings serving to protect sinking funds set up by Florida 
municipalities for the payment of refunding bonds. 

In the West Palm Beach case sinking funds for approximately $12,000,000 
worth of 1936 refunding bonds might have been affected. The City of 
West Palm Beach had funds on hand for payment of Feb. 1 and Aug. 1, 
1940, interest on the 1936 issue on Jan. 9, according to City Manager 
Francis B. McGarry, who is also the city finance officer. 

The Florida Supreme Court opinion, written by Chief Justice Glenn 
Terrell, declared Mrs. M. E. Garland and F. C. Yoemans, who brought 
the suits against West Palm Beach and Sarasota, respectively, had other 
legal remedies to obtain payment of their unrefunded bonds. 

Mrs. Garland and Mr. Yoemans refused to exchange their original bonds 
when the cities refunded. They contended that it is the duty of the cities 
to pay principal and interest on the old bonds when due and that the ‘‘first 
come, first seryved’’ rule applied to old bonds as well as the new. 

“The ‘first come, first served’ rule applies only to general creditors 
whose claims are supported by the general power of taxation,’’ said the 
court. 

“‘It does not apply in cases like this, where the funds attempted to be 
reached are earmarked for a particular purpose.”’ 

The court said Mrs. Garland and Mr. Yeomans could seek to force a 
tax levey to pay their bonds, but ‘‘it would be totally inquitable to per- 
mit them to recover funds earmarked for those who had forfeited a portion 
of the principal and interest of their bonds.”’ 

Those who accepted refunding bonds in exchange for original issues 
sacrificed part of their holdi ' 

The Supreme Court held last spring that counties could not use their 
gasoline tax credits to pay refunded bonds to the exclusion of originals. 

Had the local case been decided against the city, it would have been 
necessary to dip into funds levied for serving refunding bonds to the extent 
of $56,000 to pay Mrs. Garland. She appealed from an adverse decision 
in Circuit Court here. City Attorney Paul W. Potter filed the city’s brief 
and argued the case before the State Supreme Court. 


Municipal Bonds—Annual Edition of Price and Yield 
Comparison Prepared—Chemical Bank & Trust Co. is dis- 
tributing its sixth year-end survey of State and municipal 
bond prices and yields which show record highs and reflects 
the continued investor confidence in this class of security. 

New issues of State and municipal bonds are not keeping pace with an- 
nual retirements, the bank says, creating a shortage in the floating supply 
and the continued demand is forcing prices to levels that have diminished 
yields to considerably less than half the income obtainable a few short 
years ago. 

There are, of course, a few exceptions and the compilation reveals wide 
differentials in yields which in the opinion of the bank, are hardly justified 
when judging the various credits and measuring the economic advantages 
of one against the other. 

To record more specifically the yearly changes and to provide an average 
for charting the general market trend, the bank has selected from the list 
bonds of 20 cities located in 19 States. This average graphically outlines 
the severe shrinkage in yields from 5.18% in December, 1933, to 2.29% in 
December, 1939, being interrupted only in 1937 by general market weak- 
ness when yields advanced from 2.65% in December, 1936, to 2.94% in 
December, 1937, resuming the downward trend the following year to 2.53% 
in December, 1938. 

The survey will make a valuable reference for appraisal and comparisons 


Municipal Employees Face Federal Tax on Incomes— 
The Treasury Department estimated on Jan. 15 that about 
2,300,000 State and local government officials and employees 
would have to worry about Federal income tax returns this 


year for the first time. 

After Supreme Court decisions enabling the change, Congress at its last 
session ordered these public employees into the income tax ranks, where 
they will join about 6,000,000 privately and Federally employed persons 


who had to file returns last year. 





By March 15, every person in the United States who had more than 
$1,000 or $2,500 net income, depending on whether he is single or married, 
will have to file a return on his 1939 income, with the single exception of 
Federal judges who were appointed prior to June 6, 1932. espite previous 
reverses, government lawyers are still trying to break down the exemption 
of the latter, who have been protected, up to now, by a constitutional ban 
on diminishing the compensation of a judge after his appointment. 

In more than 20 States, the change will work both ways, for Co 
also authorized States having their own income taxes to assess Federal 
employees, hitherto exempt from such levies. 

The percentage of the 2,300,000 who will have to pay any Federal tax, 
however, is likely to be small. Finding that their average annual salary is 
barely over $1,000, the Treasury has estimated the tax on ali of them at 
only $16,000,000. 

In States like New York, where the size of public salaries is indicated 
by the Governor's $25,000, the new Federal revenue may be large. But 
in States like South Dakota, where the Governor gets only $3,000 a year, 
the colletion may be light. 


New York State—Security Control Bill Introduced in 
Legislature—A bill which would create a three-man State 
Securities Commission with power to supervise, investigate 
and punish firms and individuals who sell or issue stocks and 
bonds in New York State, was introduced on Jan, 17 in the 
Legislature by Assemblyman Robert F. Wagner Jr., Man- 
hattan Democrat. 


Patterned generally after the Federal Securities and Exchange Com- 
mission, the State agency would not duplicate the work of that body but 
would take action in those cases ‘‘where the Federal ncies do not exer- 
cise control, either through lack of jurisdiction or ‘aroun inability ot 
pee yo on local problems, because of a limited staff set up on a na- 

onal scale. 

An example, Mr. Wagner said, of how the State agency would take up 
where the Federal agency left off was in the supervision of security issues of 
less than $100,000, which, in general, are not under the jurisdiction of the 
Securities and Exchange Commission. 

Among the requirements in the bill are the following: 

Annual registration of broker-dealers and their salesmen, and submission 
by the dealers of semi-annual reports on their financial condition and post- 
ing of $10,000 bonds to guarantee compliance with the law. Prohibition of 
the sale of securities on the instalment ay ms unless they actually are in 
possession of the broker-dealer or under his control. 

In order to qualify as a broker or dealer, a person would have to be 
experienced in the securities field, or pass a qualifyi examination. A 
broker-dealer would not be permitted to sell any securities in a customer’s 
account without giving 24 hours’ notice, and he would be required to make, 
and pare for three years, duplicates of all confirmations of sales and pur- 
purchases. 

The bill creates a trustee relationship for all money ay to the broker- 
dealer by his clients, eliminating the possibility of a creditor-debtor 


relationship. 

Firms issuing securities would be obliged to register them with the State 
Commission, although \— “ay would be given to those registered with 
the SEC and for public bonds, State mort; e certificates, referees’ certifi- 
cates and similar securities exempted eral laws. 

However. intra-State securities and ues of less than $100,000 would 
not be exempted a the State Commission. Mr. Wagner regarded as 
important the requirement that salesmen must register with the State 
Commission. At present they are not registered either under State or 
Federal law, he said, and ‘‘a large proportion of the stock frauds are per- 
petrated by ex-convicts and confidence men using various aliases."’ 

The State Commission would be bi-partisan and made up of three men 
appointed by the Governor with the advice and confirmation of the Senate. 

hey would serve three-year terms and have all power necessary to carry 
out all provisions of the act. 


Governor Announces Accord on Budget Program—Governor 
Lehman stated on Jan. 15 that he and the Republican legisla- 
tive leaders had reached complete agreement on both appro- 
priation and tax programs to be included in the 1940-41 
State budget, according to Albany news advices. 


The Governor is reported as saying he would submit the budget and tax 
program to the ee on Jan. 22, a week before the constitutional 
decline, thereby en —n | the prospects for an early adjournment. Mr. 
Lehman dictated a formal announcement to newspapermen who saw him 
after the last of eight conferences with the leaders. 

‘The legislative leaders and I have agreed on both the appropriation and 
revenue sides of a budget to be submitted to the Legislature for its con- 
sideration,’’ he said. ‘‘I hope to submit it next Monday evening, Jan. 22.’’ 
fa ed praised the legislative leaders for their work in drafting 
the budget. 

“We got along fine,’’ he said. ‘‘They were very, very helpful."’ 


Reconstruction Finance Corporation—District Loans 
Authorized—The following is the text of a press release 
(P-1526),.made public by the above named Federal agency 
on Jan. 16: 

Loans aggregating $78,500 have been authorized by the RFC for re- 
financing one water improvement district in Texas, and for improving 
facilities of one irrigation district in California to which a refunding loan 
has been consummated. This makes a total to date of $107,958,022.61 
authorizations outstanding under the provisions of Section 36, Emergency 
Farm Mortgage Act of 1933, as amended, of which $3,059,600 has been 
authorized for mutual non-profit companies and incorporated water-users’ 
associations and the balance for drainage, levee, irrigation and similar 


districts. The districts are: 

Cameron County Water Improvement District No. 15, Har- 
a, a cE Rae eee AC AEP TS OES sate SE $45,000 

Carmichael Irrigation District, Sacramento County, Calif... 33,500 


A loan of $242,000 has been authorized for refinancing one public school 
authority in Florida under ea of Public No. 325, 74th Congress 
(S. 3123), making a total to date of $756,000 authorizations outstanding 
under this Act. The authority is: 

Board of Public Instruction of Putnam County, Palatka, Fla... $242,000 

Wisconsin—0Out-of-State Concerns Freed of Privilege Divi- 
dend Levy—The Wisconsin Supreme Court declared the State 
Privilege Dividend Tax invalid as applied to out-of-State 
corporations, according to an Associated Press dispatch out 
of Madison on Jan. 16. State officials said the decision may 
deprive the State Treasury of between $4,000,000 and 
$5,000,000 in anticipated revenues and taxes paid under 
protest since the law was first enacted in 1935. 

The court set aside tax assessments of $23,586.79 against J. C. Penney 
Co., a Delaware corporation; $5,471.06 against Minnesota Mining & Manu- 
facturing Corp., also a Delaware concern, and $17,542.72 against F. W. 
Woolworth Co., of New York. 

The tax was assessed on the privilege of declaring corporate dividends on 


income earned in Wisconsin. The rate was fixed by the 1935 and 1937 
Legislatures at 244%. The 1939 Legislature raised it to 3%. 


United States—Trend Toward Uniform Assessment Dates 
Shown by Survey—A trend among the States toward establish- 
ing Jan. 1 as a uniform tax assessment date, partly in order 
to prevent tax evasion through the movement of property 
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across State boundaries, was shown on Jan. 15 in a report 
pared by the National Association of Assessing Officers. 
The report showed that of 18 States which have Jan. 1 dates, 


six—Arkansas, Massachusetts, Mississippi, Washington, 
North Carolina and Maryland—joined the group within the 
last 12 years. 


The most recent changes were made in 1939 by North Carolina, where 
the 1 lature moved the assessment date up from April 1, and by Maryland. 
Maryland's assessment date, which had varied considerably from county 
to county, was established definitely as Jan. 1 except for two counties and 
the City of Baltimore, where it is in Octo 

The assessment date determines one or more of three things, the Asso- 
ciation said. (1) Ownership on the assessment date determines who pays 
the tax on a piece of property. (2) The tax on a property is usually levied 
upon its value on the assessment date. (3) If the property is movable 
and tangible, its location on the assessment date often determines what 
tax districts may levy taxes on it. 

One of the principal reasons for desiring uniform assessment dates is to 
prevent an owner from movi his property across a State line to keep it 
from being in either State on the assessment date. For example, property 
could be held on Jan. 1 in a State with a Feb. 1 assessment date, then 
moved into a State with a Jan. 1 date before the end of the month. 

The Association said that a uniform, or even an exact, assessment date is 
not essential for real property since its location does not change, its value 
changes slowly, and delinquent taxes usually are collected by enforcement 
of a tax lien rather than by a suit against a person. 

In addition to the States with Jan. 1 assessment dates, two States— 
Idaho and Tennessee—have January dates, on the second Monday and the 
10th respectively. April 1 is the assessment date in seven States—Colorado, 
Illinois, Maine, Nebraska, New Hampshire, North Dakota and Vermont. 
In Michigan there is some variation among home-rule cities, but the 
second Monday in April is the usual date. 

Assessment dates vary from month to month in the other States: March— 
California, Indiana, nsas, Montana, and Oregon; May—Minnesota, 
South Dakota and ‘Wisconsin; Octo Alabama, Connecticut and New 
Jersey; June—Missouri and Rhode Island; July—Kentucky and New York, 
with the exception of some cities; February— Wyoming. Ohio uses Jan. 1 

;~ — date for personalty and the second Monday in April 
or realt 

asioena. Delaware, Nevada and Pennsylvania have no fixed dates that 
are uniform either t roughout the State or for all important classes of 
pens In Pennsylvania, for example, the assessment date for the State 
property tax may be set by the revenue department between 

1 1 and 15; county personal property tax assessment dates vary some- 
what but fall for the most part on Dec. 31; and there is no provision for 
a real property tax assessment date. 


New Type of Municipal Cooperation Inaugurated by Cities 
in Eastern States—A new type of interstate municipal co- 
operation has been launched by officials of cities in New 
York, New Jersey and Pennsylvania, the American Munici- 
pal Association reported on Jan. 17. The plan is based on 

irect cooperation among officials of a region on pressing 


problems of local government. 

— officials of two other States—Masschusetts and Connecticut— 

invited to join the group in planning methods of solving local 

governmental problems, and to cooperate in gaining support of State 
—- in efforts to work out solutions. 

he mayors of 10 cities in New York and New Jersey, and representatives 

of the New York, New Jersey and Pennsylvania municipal | es, were 

present when the plan was launched recently at a meeting in New York City. 

Municipal a pa Bi = my A in the fieid of real estate taxation— 
headed the agenda of proble needing prompt consideration because ‘‘the 
revenue problem today overshadows all other local governmental! issues,"’ 
socsrens to Conrad J. Heiselman, Mayor of Kingston, N. Y., and Presi- 
dent of the New York Conference of Mayors ane Other ‘Municipal Officials. 
The meeting was called by Mayor Heiselma 

The conferees agreed unanimously on the following points: 

1 There is a great need for a broadened tax base to reduce the municipal 
tax on real estate. 

2 The local tax on real estate could be reduced substantially by trans- 
ferring costs of education, public welfare and highwa we to the State, and 
costs of airport construction and maintenance to the Federal Government. 

3 The municipal service problem cannot be solved by reducing govern- 
mental costs without impairing essential local services. 

4 There is some need for increased revenues to pay for increasing costs 
of local services and pensions, maintenance of improvements initiated under 
Federal works programs, and needed street repairs neglected during the 
worst years of the depression. 

5 Local governmental units which receive no part of the revenue from 
State-collected motor vehicle and gasoline taxes should receive their fair 
share of such revenue, to for highway purposes. 

The delegates suggested four possible new State-collected, locally-shared 
taxes which a State might lvy and which, they believed, would yield 
sufficient income to solve the municipal revenue problem. They were: 
1} a State-wide sales and use tax; (2) a gross receipts tax; (3) a =—— and 
salary tax; and (4) a gross income ‘tax in those States which do not have a 
net income tax. 

Of the various methods suggested as a means of reducing the local tax on 
real estate, a majority of the delegates to the conference suggested an 
— — gross receipts or sales tax to finance the cost of education and 
re 

All delegates agreed there should be a proper allocation of the gasoline 
and motor vehicle taxes in all the States. 





Bond Proposals and Negotiations 
ALABAMA 


Ar AeAM,. STATS TEACHERS’ COLLEGE (P. O. Florence), Ala.— 
BON. PWA—It is stated that the following 4% semi-annual 
Bah ne allt 4A 1939 bonds aggregating $157, oy have been purchased 

y the Public Works A nistration: $44,000 dormitory, series A; 
$0 000 ium, series B, and $48,000 library, series G bonds. Due 


1969. 

$44,000" Sune ;° i009. Toe ey 000 in 1941 19 $ 

mature on June 1 as follows: to 1954, and $2,000 
in 1955 to 1969. 

65,000 meters on June 1 as follows: $1,000 in 1941 > 1946; $2, 000 in 1947 

58; $3,000 in 1959 to 1967. and $4,000 in 1968 and 1969. 
48,000 Et ... ‘on June 1 as follows: $1,000 in 1941 to 1953, $2, 000 in 1954 

to 1966, and $3,000 in 1967 to 1969. 





ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


COCHISE COUNTY SCHOOL DISTRICT NO. 64 (P. O. Bisbee 

Ariz.—BOND SALE—The $20,000 coupon ssn camaa school a 
offered for sale on Jan. 15—V. 150, p. 151—were awarded to Refsnes ,Ely, 
Beck & Co. of Phoenix, as 3s, paying a premium of $22.10, equal to 100. 1l, 
ooaln ay 1000 tan 2. 99%. ae Dated Jan. “ 1940. Due $1,000 on Jan. 15 in 
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Jan. 20, 1940 
COCSNENO County SCHOOL DISTRICT NO. 1 (P. O. Flagstaff) 
Ariz.—BOND ELECTION—It is stated by the Superintendent of ools 


that an election — called for Jan. 20 to vote on the issuance of $113,000 in 
construction bonds. 

We understand =a if the voters approve the bonds they will be offered 
for sale on Feb. 

eOSRax, Aria.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Feb. 6, by William F. os. City Auditor, for the 
Sait of the following issues of 3%% semi-ann. nds aggregating 


$125,000 water works extension bonds. Due on Fag 4 2, as follows: $15,000 
in 1955; $65,000 in 1956; and $45,000 in 

25,000 sewage ‘disposal plant bonds. Due on Suly x4 as follows: $3,000 

in 1952; $15,000, 1953; and $7,000 in 1954. 

Denom. $1,000. Dated Oct: 1, 1938. No bids for less than the entire 
amount of each issue will be considered, and all bids must offer to pay not 
less than par and accrued interest. The city will furnish the p 
the legal opinion of Chapman & Cutler, of Chicago. 


PINAL COUNTY SCHOOL DISTRICT NO. 28 (P. O. Florence), 
Ariz.—BONDS ee is = Sass by the Deputy Su ntendent of 
Schools that $5,000 4%% semi-ann. construction bonds have been pur- 
chased by Refsnes, El “4 &- & Co. of Phoenix. Denom. $500. Dated 
Oct. 2, 1939. Due $ }on Oct. 2 in 1941 to 1950 incl. Legality approved 
by Gust, Rosenfeld, Divilbess, Robinette & Coolidge of Phoenix. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS (State of)—REPORT ON ROAD AND BRIDGE REFUND 
INGS TO DATE—The $34, ,000 of Arkansas highway -000 
of toll bridge bonds eligible for refunding by provisions of Act No. li of 
1934, only 75 bonds of $1,000 each have not been surrendered in ex 

for new bonds, according to a report by the Arkansas retundinn be board at 
Little ow The percentage of missing bonds is unusually small, Comp- 
troller J. Goff said. Interest of approximately $15,000 from’ 1934 is 
held by the Chase National Bank, State fiscal agent, for owners of the 
missing bonds. 

NEVADA COUNTY (P. O. Prescott), Ark.—MATURITY—It is 
stated by the County Clerk that the $15,000 court house and county office 
price of bonds sold to the State or} Bank of Texarkana, as 4s, at a 

- 106.42, as noted here—V. 50, P 303—are due on July 1 as follows: 
500 in 1941 to 1944, and $1,000 in 1945 to 1957, giving a basis of about 


$500 jn 


























CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—A $2,000,000 issue o 
unemployment relief, registered warrants was offered for sale on Jan. 15 
and was awarded to Kaiser & Co. of San Francisco, at 34 %, at a premium 
of $2,170. Dated Jan. 18, 1940. py on or about Nov. 27, 1940. 


LOS ANGELES, Calif.—BOND 
partment of Water and Power, water Sean refunding revenue of 1940 bonds 
offered for sale on Jan. 16—V. 150, p. 303—was awarded to a syndicate 
composed of the First Boston Corp., the Bankamerica Co. of San Francisco, 
Lazard Freres & Co., Dean Witter & Co., Heller, Bruce & Co., both of 
San Francisco, F. 8. Moseley & Co., Estabrook & Co., both of New York, 
the Pacific Co. of California, Los Angeles, the Illinois Co. of Chicago, and 
Hill, Richards & Co. of Los Angeles, paying oy a nnet interest cost of about 
2. 81%, on the bonds divided as follows: $1, 000 as 334s, due on Dec. 1, 
as follows: $324,000 in 1943 to 1946, and $100" 000 in 1947; the remaining 
$4,104,000 as 2%s, ne on Dec. 1, as follows: $224,000 in 1947; $324, 
in 1948 to 1958, and $316,000 in 1959. 

BONDS OFFERED FOR INVESTMENT—tThe above bonds were offered 
by the successful bidders for Cy subscription Priced to yield from 
1.25% to 2.25% for the 3 4s, and from 2.25% to3.00% for the 234 % bonds. 


LOS ANGELES COUNTY (P. O. Los ahaa: Calif.—SCHOOL 
+ Ay OFFERING—Sealed bids will be received until 10 35 a.m. on Jan. 23, 
by . Lampton, County Clerk, for the purchase of $4,400 Bassett School 
District bonds. Interest rate is not to exceed 3%» Ve able J-J. Denom. 
$500, one for $400. Dated Jan. 1, 1940. Due as follows: $400 in 
1941 and $500 in 1942 to 1949. Prin. and int. savabio in lawful money 
at the County Treasury. Each bid must State that the bidder offers par 
and accrued interest to the date of deliv , and state separately the prem- 
ium, if any, and the rate of interest off for the bonds bid for. Bids will 
be received for all or any portion of said bonds. Enclose a certified check 
for not less than 3% of the amount of the bonds bid for, payable to the 
Chairman Board of Supervisors. 


SAN CLEMENTE, Calif.—BOND SALE—The $40,000 pier bonds 
offered Sor sale on Jan. 17—V. 150, p. 303—were purchased by Dean Witter 
& Co. of Los Angeles, as 44s, paying a premium of $221, equal to 100.552, 
a basis of about 4.44%. Dated Jan. 2, 1940. Due on Jan. 2 in 1941 to 1960. 
No other bid was received according to the ‘City Clerk. 


SAN FRANCISCO (City and County), Calif.—NOTE OFFERING— 
Sealed bids will be received until 3 p. m. on Jan. 22, by David A. Barry, 
Clerk of the Board of Supervisors, for the purchase of a $2,000,000 issue of 
tax anticipation notes. Interest rate is not to exceed 6%. To be dated 
as of the date of delivery. Denom. $10,000. Due May 10, 1940. Interest 
Payable at maturity and shall be computed on the basis of 365 days per 
year. The notes are issued under authority of Ordinance No. 269 and 
payable exclusively out of taxes levied by the city and county for the fiscal 
year 1939-1940 without preference or priority of any one note over any 
other note. All of the notes shall constitute a first lien and charge against 
the taxes collected during the half of the fiscal year 1939-1940 in which the 
money represented by the notes, respectively, shall be borrowed and shall 
be repaid Sy the first moneys received from said taxes and before any 
part thereof is used for any other p Any of the notes not paid at 
maturity shall nevertheless be pend out of moneys received from the taxes 
for the fiscal year 1939-1940 irrespective of the date the same shall be ~ 
received. The appro opinion of Orrick, Dahlquist, Neff & H 
of San Francisco, as to the legality of the notes, will be furnished the por. 
chaser. Enclose a certified check for $10,000, apyable to the Clerk , Board 
of Supervisors. 

VENTURA COUNTY SCHOOL DISTRICTS (P. O. Ventura), Calif. 
—BOND SALE—The $75,000 issue of 2% Oxnard School District semi- 
annual bonds offered for sale on Jan. 16—V. 150, p. 151—-was purchased 
by the County Treneuree,, paying par. No other bid was receiv Dated 
Feb. 1, 1940. Due $5 on Feb. 1 in 1941 to 1955 incl. 

BONDS NOT SOLD—The $12,000 issue of 24% Conejo ay 
School District bonds scheduled for award on that same date—V. 

p. 151—was not sold. 
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BONDS REOFFERED—Sealed bids will be received until 9 a.m. on 
Jan. 30, by L. E. Hallowell, Counay Clerk, for the purchase of the above 
bonds. Denom. $1,000. ated Feb. 1, 1940. Due $1,000 on Feb. 1 
in 1941 to 1952inci. Prin. and int. (F-A) payable at the County Treasury. 
The bonds will be sold for not less than par and accrued interest to date 
of deli . A certified check for not less than 2% of the par value of the 
bonds bid for, payable to the County Clerk, is required. 


COLORADO 


FLEMING, Colo.—BONDS TO BE EXCHANGED —It is stated by 
fan Boyd, Town Clerk, that $75,000 refun bonds which were author- 
- ve noe gM Bee Town Council, will be exchanged with the holders of 

e " 


CONNECTICUT 


BRIDGEPORT, Conn.—BOND SALE—The $150,000 coupon Bost wick 
Ave. treatment plant bonds offered Jan. 15—V. 150, p.. 303— 
were a ed to Lincoln R. Young & Co. of Hartford, as 1s, at par plus a 
Premium of $705, equal to 100.47, a basis of about 0.88%. Dated Jan. 15, 
1940 and due $30,000 on Jan. 15 from 1942 to 1946, incl. Other bids: 


Bidder— Premium Int. Rate 
I en ee nek cbodmenaes 0.00 -90% 
Estabrook & Co. and Putnam & Co__________--_-- 24.00 .90 % 
BancOhio Securities Co______-__-- eS ei. eet Se ie 460.00 1%% 
Hemphill, Noyes & Co. and A. M. Kidder & Co____ 627.00 1% % 
ee ts Ln kina cur 3 315.00 i% 
Harris Trust & Savings Bank, Chicago- -_- ---- Js! Se 1% 
en en win eee’ 331.50 1% 
|” eee a ae 318.00 1% 
i ee cee. 2 ab che edebenad ciate cm 588.00 1% 
Ie ahaa eden 105.25 1% 
SE RR CE SR Fe eee a 196.50 1% 
eg. eae eae aa 59.85 1.05% 
First National Bank & Trust Co., Bridgeport...._. 401.00 1% 
Re a ee oe en 109.50 1% 
LO SS I eee ee eee - 103.50 1.10% 
* Otis & Co., Inc. and R. F. Griggs Co_____-_----- 261.09 1% 


* Bid was rejected because it was qualified. 


DARIEN (P. O. Darien), Conn.—NOTE SALE—The $100,000 tax 
anticipation notes offered Jan. 15—V. 150, p. 151—-were awarded to F. W. 
Horne & Co. of Hartford, at 0.23% discount. Datd Jan. 18, 1940 and 
pahable May 15, 1940. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - . . - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


EUSTIS SPECIAL TAX SCHOOL DISTRICT NO. 10 (P. O. Tavares) 

a.—BOND SALE—The $77 ,000 4% semi-annual school bonds offered for 
sale on Jan. 15—V. 149, p. 4062—were awarded to Leedy, Wheeler & Co, 
of Orlando, paying a price of 95.11, a basis of about 4.55%. Dated July 1, 
1938. Due on July 1 in 1941 to 1965. 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on Feb. 2 at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 

ding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Brevard, Borward, Desoto County Special R. & B. Districts Nos. 5 
and 6, Punta Gorda Special R. & B. District only, Glades, Hardee, Indian 
River District No. 1 and Quay Bridge District only, Jensen R. & B. District, 
a District No. 7, Okeechobee and St. Lucie Countywide and District 

o. 5. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Feb. 12, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
Price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any of the bonds accepted and (or) purchased hereunder, the face value 
of such miss coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate tenders 
shall be submitted covering the bonds of each county, but any number of 
such sealed offering may be enclosed in one mailing envelope. 

m The right is reserved to reject any and all offerings or portions of offerings 


LAKE PARK, Fla.—BONDS SOLD—It is stated by Mayor Walter 8S. 
Hastey, that the $259,800 refunding bonds declared valid by the Circuit 
Ceurt on Dec. 29, have been sold. Dated July 1, 1939. Due on July 1, 
1969, callable on July 1, 1959. 


MIAMI, Fla.—FINANCING OF WATER COMPANY PURCHASE TO 
BE DISCUSSED—It is stated that the officials of the above city expect 
conferences to start shortly with representatives of banking groups in- 
terested in financing the city’s purchase of the Miam Water Co.'s distri- 
bution system. 

The purchase was authorized in a recent special election by a vote of 
4,463 to 4,186. The transaction calls for payment of approximately 
$5,250,000 for the water company’s assets and for settlement at the same 
time of outstanding financial disputes between Florida Power & Light Co. 
and the city. The water company is a unit of the Electric Bond & Share 


system. 

The contract agreed to by the company and the city commission allots 
six months’ time for financing acquisition of the water distribution system 
by the city. The project is intended to be rs through sale of 
water certificates and officials indicate that financing of the purchase may 
be linked with contemplated refunding of the city’s bond debt. 

The city commission has paved the way for water service extensions and 
additional water-pumping facilities to cost about $1,500,000, which would 
be financed at the same time. 

Among the proposals by the special vote was surrender to the city of the 
utility’s franchise for street car and bus operation. The commission planned 
to be pane A within 30 days to receive bids for a city-wide bus franchise, 
which would eliminate trolleys here. 


GEORGIA 


GEORGIA, State of—-MATURIT Y—It is now reported by the State 
Treasurer that the $2,650,000 2% semi-ann. highway refunding bonds sold 
jointly to the Trust Co. of Georgia, and the Robinson-Humphrey Co., 

th of Atlanta, at a price of 101.13, as noted here—V. 150, p. 304—are 
due on March 15, 1947, giving a basis of about 1.83%. 

BONDS OFFERED FOR INVESTMENT—The above bonds were offered 
by the purchasers for general subscription, priced to yield 1.50%. Asso- 
ciated with the above firms in the public offering were: J. H. Hilsman & 
Co., Inc, Johnson, Lane, Space & Co., Inc., Brooke, Tindall & Co., Wyatt, 
Neal & Waggoner, Clement A. Evans & Co., Norris & Hirshberg, Inc., 
be em Martin & Co., Milhous, Gaines & Mayes, and Courts & Co., al, 
of Atlanta. Legality to be approved by Thomson, Wood & Hoffman of 
New York City. 

Associated Press dispatch from Atlanta in part reported as follows: 
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lative 


This is the second of three annual issues authorized by the 
money 


Act and referendum to the Georgia electorate to provide additio 
for highway department for matching Federal aid cash. 

The department will pay county governments that amount on March 25 
in an annual retirement of road certificates held by counties, and money 
from the bond issue will be used to reimburse the road department. 

The bonds cannot be issued until March 15. 


IDAHO 


ADA COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Boise), Idaho— 
BONDS TO BE SOLD TO RFC—It is stated by the Attorney for the District 
that the District Court has authorized $330,000 of refunding bonds, which 
will be taken by the Reconstruction Finance Corporation. 


LEWISTON, Idaho—BONDS NOT SOLD—It is stated by John P. 
Roos Jr., City Comptroller, that. the report given in our issue of Jan. 13, 
on the sale of $10,000 3% semi-ann. fire equipment bonds to Ferris & Hard- 
grove of Spokane, at 100.515—V. 150, p. 304—was incorrect. 


ILLINOIS 


ASBURY TOWNSHIP (P. O. Omaha), Ill.—BOND ISSUE DETAILS 
—The $9,000 road bonds purchased by the H. C. Speer & Sons Co. of Chi- 
cago—V. 150, p. 304—were sold as 4s, at par. Due $1,000 on Jan. 1 
from 1941 to 1949 incl. . 

AVA HIGH SCHOOL DISTRICT NO. 164, Ill.—BONDS SOLD—An 
issue of $23,000 building bonds was sold to Ballman & Main, of Chicago, 
and mature Jan. 1 as follows: $1,000 from 1941 to 1954, incl.; $2,000 from 
1955 to 1957, incl. and $3,000 in 1958. Legality approved by Holland M. 
Cassidy of Chicago. 


BARRINGTON, I11.—BONDS SOLD—An issue of $17,000 3% public 
benefit charges funding bonds was sold Dec. 18 to Lewis, Pickett & Co. of 
Chicago, at par plus $329.80 premium, equal to 101.94. Dated Jan. 15, 
1940. Denom. $1,000. Due $1,000 from 1942 to 1944, incl.-and $2,000 
from 1945 to 1951, incl. Callable after 1945. Interest J-J. 


CHICAGO PARK DISTRICT, Ill.—PAYMENT ON WARRANTS 
AWAITS JUDICIAL RULING—According to press reports, the district 
is holding funds aggregating $322,770 toward payment of tax warrants 
issued as far back as 1929 by predecessor park districts. Funds have been 
withheld on the payment of interest and principal on the outstanding war- 
rants by the present park district on legal technicalities. Officials were 
unable to determine whether payments should be made on a numerical or 
pro-rata basis, and whether warrants issued above the 75% limit fixed by 
law represented valid obligations. 

Holders of warrants of the predecessor districts were recently made 
parties to lawsuits in Superior Court through which the park district seeks 
to clarify the question of payment. Taking of evicdene has been concluded 
and the matter is now being reviewed by a master in chancery. A ruling 
8 expected within the next few months. 


COOK COUNTY (P. O. Chicago), Il1l.—DELINQUENT TAX COL- 
LECTIONS LOWER—Collections of current real estate taxes continued to 
improve in Cook County in 1939, but receipts of delinquent taxes fell 
sharply from the preceding year, according to a study issued recently by 
the citizens’ committee on tax collections. 

In the first 11 months of 193, the county treasurer collected $124,263 ,352 
of the real estate taxes falling due last year, the study revealed. his was 
84.9% of the realty taxes bilied. In the ful year 1938 coilections of current 
taxes votaled $115,362,020, or 4 81% of the amount billed. 

Tax collections on delinquent bills in the first 11 months of 1939 dropped 
to $22,921,109, compared with $39,657,714 in all of 1938. Although the 
figures for December, 1939 are not yet available, they are not expectod to 
make any substantial change in this 16 million dollar decline. 

Total 1939 tax receipts, current and delinquent, will barely exceed the 
tax levy for 1938 which totaled $147,206,201, the committee reported. By 
contrast, total collections in 1938 were $155,020.,000, or 15 millions in 
excess of the 1937 ot 2 

George O. Fairweather, director of the bureau, said the decline in back 
tax payments indicates the cream has been skimmed off the unpaid taxes 
for most prior posts. particularly 1928 to 1931. Records show, he said, 
that the combined payments of realty taxes, current and delinquent, 
exceeded the total tax levy for a number of years prior to 1939. 

A large part of the back taxes now remaining on the books cannot be 
fully collected, however, and so receipts must be obtained from further 
improvement in current collections, he said. 

3ecasue of the pickup in current tax receipts in 1939, the aggregate 
realty tax delinquency for taxes billed since 1928 was reduced, the study 
showed. Unpaid taxes on Nov. 30, 1939, totaled $144,936,000 or 8.36% 
of the total real estate tax bill of $1,733 ,800,000 for the previous 10 years. 
Unpaid bills at the end of 1938 were 9.17% of the total tax bill of $1,586,- 
595,000 for the previous 9 years. 


CRYSTAL LAKE PARK DISTRICT, Ill.—BOND ISSUE DETAILS 
The $25,000 4% improvement bonds purchased last September by Barcus, 
Kindred & Co. of Chicago—V. 149, p. 2400—were sold at a price of 102.533, 
a basis of about 3.71%. Due Nov. 15 as follows: $2,000 in 1947; $3,000 
n 1948, and $5,000 from 1949 to 1952 incl. 


DANVILLE COMMUNITY CONSOLIDATED SCHOOL DISTRICT 
NO. 118 (P. O. Danville), I11.—BOND OFFERING—Vera K. Johnson, 
Secretary of Board of Education, will receive sealed bids until noon on 
Feb. 14 for the purchase of $135,000 not to exceed 4% interest school bonds. 
Dated March 15, 1940. Denom. $1,000. Due July 15 as follows: $1,0U0 in 
1945; $22,000, 1946 and 1947- $24,000 from 1948 to 1950 incl. and $21,000 
in 1951. Bidder to name a single rate of interest, payabie J-J. Principal 
and interest payable at place designated yb the successful bidder. Bonds 
may be registered as to principal only and proposals must be accompanied 
by a certified check for 2% of the issue, payable to order of the School 

reasurer. District will turnish the legal opinion of Chapman & Cutler, of 
Chicago, and the purchaser will be required to furnish the printed bonds. 

ILLINOIS (State of)—LAST OF WATERWAY ISSUE RETIRED— 
Payment of $1,020,000 on Jan. 1, 1940, on the final maturity of the State 
waterway construction 4% bonds issued in 1919, completes the retirement 
of the original total of $20,000,000. This rpecomne the first issue to be 
taken up entirely by the State. It was one of six aggregating $285,000 ,000 
issued 1918-1934. 


MASCOUTAH TOWNSHIP (P. O. Mascoutah), Ill.—BONDS SOLD 
—The First National Bank, of Mascoutah, and the Bank of Mascoutah, 
jointly have purchased the $25,000 road bonds authorized by the voters 
last August. 

OPHIR TOWNSHIP (P. O. Triumph), Il1l.—BOND ISSUE DETAILS 
—The $12,000 community hall bonds sold last April to the H. C. Speer & 
Sons Co. of Chicago—V. 148, p. 2305—were issued as 34s, at par, bear 
date of March 1, 1939 and mature Dec. 1 as follows: $1,000 from 1940 to 
1947 incl. and $2,000 in 1948 and 1949. 

PETTY TOWNSHIP (P. O. Sumner), Ill.—BONDS SOLD—An issue 
of $15,000 road improvement bonds was sold last year to the Midland 
Securities Co. of Chicago, as 4s,fat a price of 100.40,a is of about 3.86%. 
Denom. $1,000. Due Dec. 1 as follows: $2,000 in 1942 and 1943; $6,000 
in 1944, and $5,000 in 1945. 


PRINCEVILLE, Ill.—PRICE PAID—The $12,000 3% street improve- 
ment bonds purchased last December by the H. C. Speer & Sons Co. of 
Chicago—V. 149, p. 3749—were sold at a price of 100.166. Denom. $1,000. 


RAMSEY TOWNSHIP (P. O. Ramsey), Ill.—BOND ISSUE DE- 
TAILS—The $20,000 road improvement bonds reported sold in—V. 149, 

. 2546—were purchased by the White-Phillips Corp. of Davenport, as 
Fis. and mature on Dec. 1 from 1940 to 1949 incl. 


TOLONO TOWNSHIP (P. O. Tolono), Ill.—BONDS SOLD—The 
$7 ,500 road improvement bonds authorized at an election last August have 
been purchased by the H. C. Speer & Sons Co. of Chicago. 


INDIANA 


INDIANAPOLIS, Ind.—MAY FACE GROSS TAX SUIT—The State 
Gross Income Tax Bureau has announced its intention to institute various 
measures to compel Indianapolis and other cities in the State to comply 
with the law which went into effect April 1, 1937, requiring payment of a 
1% gross income tax on receipts other than tax money. The amount owed 
by Indianapolis is placed at more than $2,000. Offic of the Tax Bureau 
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asserted that between 40 and 45% of cities and towns paid last year and 
ex t returns from an even greater number this year. Mayor Reginald 
Sullivan of Indianapolis stated that the tax cannot be paid for the poe 
reason that it was not provided for in the city budget and joined with 
Corporation Counsel in condemning the law as unf.ir and recommending 
its repeal at the next session of the State Legislature. The following items, 
according to press reports, are taxable: By-products sold at the sanitation 
plant, $95,838; Park Department fees from_ golf courses, swimming pools 
and concessions, $71,584; airport receipts, $15,640, and rents and leases, 
$31,465. The city will not have to pay income tax on any real estate it 
has sold, provided the real estate formerly was used for governmental 
purposes. Dog taxes and license fees also will be exempt. The city has a 
general exemption of $1,000, the same as individuals. The municipally- 
owned gas utility always has paid the tax. 


INDIANAPOLIS, Ind.— WARRANT OFFERING—James E. Deery, 
City Comptroller, will receive sealed bids until 11 a. m. on Jan. 22 for the 
purchase of $25,000 not to exceed 6% interest warrants, issued for use of 
and payable from current revenues and taxes levied for the School Health 
Fund of the city. Legal opinion on the issue will be furnished by the 
Department of Law. This issue will be sold in addition to several others 
totaling $960,000, also to be soid on Jan. 22, as reported in V. 150, p. 152. 


KNOX COUNTY (P O. Vincennes), Ind.— WARRANT SALE—The 
$97,000 temporary loan warrants offered Jan. 13—V. 150, p. 152—were 
awarded to Harrison & Austin, of South Bend, at 0.75% interest, at par 
plus a premium of $64. Dated Jan. 13, 1940 and payable Dec. 31, 1940. 
M. W. Welsh & Co., Inc. of Vincennes, only other bidder, named a rate 
of 2%, pilus $16 premium. 


LANCASTER TOWNSHIP SCHOOL TOWNSHIP (P. O. Bluffton); 
Ind.—BOND ISSUE DETAILS—The $44,000 3% building bonds = 
chased in 1939 by Raffensperger, Hughes & Co. of Indianapolis—V. 149, 

. 1505—were sold at a price of 106.39, a basis of about 1.82%. Due 

2,000 on June 15 and Dec. 15 from 1940 to 1950 incl. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
The $600,000 warrants offered Jan. 16—V. 150, p. 305—-were awarded to 
Campbell & Co. of Indianapolis, at 0.4275% interest. Total includes 
$400 ,000 general fund and $200,000 welfare fund warrants, all dated Jan. 31, 
1940 and due June 15, 1940. A group of Indianapolis banks named an 
interest rate of 0.50%, plus $82.80. ° 


VINCENNES, Ind.— WARRANT SALE—The issue of $60,000 warrants 
offered Jan. 18—V. 150, p. 305—was awarded to the Albert McGann 
Securities Co. of South Bend, as follows: $30,000 due July 1, 1940, at 0.75% 
interest, plus $5 premium: $30,000 maturing Dec. 30, 1940, at 1% plus $16. 
All dated as of date of sale. The Security Bank & Trust Co. of Vincennes, 
second high bidder, named a rate of 1% plus $16. 


IOWA 


ANKENY CONSOLIDATED SCHOOL DISTRICT (P. O. Ankeny), 
lowa—BONDS SOLD—A $34,000 issue of 2% semi-ann. refunding ponds 
is said to have been purchased by the Polk-Peterson Corp. of Des Moines, 
at a price of 100.44. 


FORESTER SCHOOL DISTRICT NO. 2 (P. O. Emerson), lowa— 
BONDS SOLD—The District Secretary states that $3,100 building bonds 
approved by the voters on Sept. 22, were sold on Nov. 7 to Jackley & Co. 
re) es Moines. 


GLIDDEN, lowa—BOND OFFERING—It is stated by Mayor P. J. 
Falvey that he will receive sealed bids utnil 7:30 p. m. on Jan. 29, for the 

urchase of $10,000 not to exceed 24% % semi-ann. town hall bonds. Due on 
Nov. 1 as follows: £500 in 1941 to i953: $1,000, 1954; $500, 1955 to 1957, 
and $1,000 in 1958, 


GREENFIELD, lowa—BONDS SOLD—It is reported that $95,000 
2% % semi-ann. electric light plant revenue bonds were purchased recently 
by the Carleton D. Beh Co. of Des Moines, paying a price of 101.163. 
Due on Dec. 1 in 1940 to 1949. 


HARLAN, lowa—BOND CALL—It is reported that L. B. Billings, 
City Treasurer, is calling for payment all outstanding municipal electric 
revenue bonds, dated Sept. 1, 1936. 


JACKSON COUNTY (P. O. Maquoketa), lowa—BOND SALE—The 
$14,000 poor fund bonds offered for sale at public auction on Jan. 15— 
V. 150, p. 305—were awarded to W. D. Hanna & Co. of Burlington, as 
1%s, paying a premium of $55, equal to 100.392, a basis of about 1.39%. 
Dated Jan. 2, 1940. Due on Nov. 1 in 1941 to 1945. 


JOHNSON COUNTY (P. O. lowa City), lowa—BONDS OF FERED— 
Bids were received until 1:30 p. m. on Jan. 19, by W. E. Smith, County 
Treasurer, for the purchase of $28,000 not to exceed 4% semi-ann. funding 
bonds. Dated Jan. 1, 1940. Due as foilows: $3,000 on Nov. 1, 1941: 
$3,000, on May 1 and $2,000, Noy. 1 in 1943 and 1944; $5,000 on May 1 
and Nov. 1, 1945, and $5,000 on May 1, 1946. 


LAKOTA, lowa—BONDS SOLD—It is stated by the Town Clerk that 
$5,000 344% semi-annual town hall bonds were purchased on Jan. 12 by 
the Carleton D. Beh Co. of Des Moines, at par. Due $500 on Dec. 1 in 
1941 to 1950, inclusive. 


RENWICK, lowa—BONDS SOL D—It is stated by the Town Clerk that 
$32,000 electric light and power plant revenue bonds have been sold to 
Fairbanks, Morse & Co. of Chicago. 


SCOTT COUNTY (P. O. Davenport), lowa—BOND OFFERNIG— 
We are informed by Ben F. Luetje, County Treas rer, that he will offer 
for sale to the highest bidder, at 19 a. m. on Feb. 5, an issue of $166.000 
funding bonds. Bidders to specify the interest rate. Dated Jan. 1, 1940. 

eon May 1 as follows: $4,000 in 1943 and 1944; $12,000, 1945; $13,000, 
1946; $26,000, 1947 and 1948; $25,000. 1949 and 1950; 316.000, 1951, and 
$15,000 in 1952. Interest payable M-N. The bonds and the attorney's 
opinion are to be furnished by the purchaser. AJ] bids must be accompanied 
by a certified check for 3% of the amount of the issue. 


WASHINGTON TOWNSHIP (P. O. Center Point) lowa—BOND 
OFFERING—Bids will oe received until 11 a. m. on Jan. 30, by R. W. 
Lockhart, Township Cierk, for the purchase of $3,000 4% annual fire 
: oe bonds. Dated Jan. 2, 1940. Due $600 on Nov. 1 in 1941 to 

5 incl. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE— 
The $150,000 issue of poor relief funding bonds offered for sale on Jan. 15 
-—V. 150, p. 305—was awarded to the First National Bank of Chicago, 
at public auction, as 114s, paying a premium of $451, equal to 100.3006, 
a basis of about 1.46%. Dated Jan. 1, 1940. Due on Dec. 1 in 1945 


to 1950 
KANSAS 


CODELL SCHOOL DISTRICT (P. O. Codell), Kan.—BONDS SOLD 
—lIt is stated by the District Clerk that $11,300 high school addition bonds 
which were approved by the voters in April, have been sold. 


COUNCIL GROVE, Kan.—BOND OPTION GRANTED—It is stated 
by the City Clerk that an ope has ween granted to Stern Bros. & Co. of 
Kansas City, to purchase $138,000 water works revenue bonds. These 
bonds are said to part of a total issue of $210,000, of which the $72,000 
remaining bonds are general obiigation water works. These will not be 
issued until funds are needed. 


KANSAS CITY, Kan.—MARKET TERMINAL ADDED TO MUNIC- 
IPAL UT ILITIES—The above city, which has just opened one of the 
largest whouesale fruit and vegetable markets in the country, brings the 
number of cities of over £ S02 pepeietion with municipal markets to about 
175, the International City Managers ation reports. 

The Kansas City food terminal occupies 62 acres ov the raised levee 
where the Kaw and the Missouri rivers meet. It was built by the munic- 
ipality po once A som Yaien ey Rairoad and Federal 

. e the nsas m 
Age 2. ighway Commission constrscted a 





grade crossings at the entrance to the market 


e — City market is administered by the city, through a market 
master appointed by the mayor. The Ci ' irec 

of ive float ‘a strat _— e City Auditor wilt be in t charge 

wholesale or retait produce mar«ets have now been built in 

most of the major cities of the country, accord to the Association. 

tion from distant prod ice centers throu ~ transportation, and 


gh fast 
the need for an orderly and economical distribution of foodstuffs within 
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metropolitan areas are reasons for new market building or reconstruction of 
outdated terminals, some of which are more than 1 years old. 
Among cities which recently have constructed new_markets, planned 


meet cha cosditions, are Memphis, Tenn.; Minneapolis, Minn.; 
Syracuse, N. Y., and Grand Rapids, Mich. Kansas City, Mo., plans to 
rebuiid its old food market now for retail use only. 

TOPEKA, Kan.—BOND OFFERING—It is stated by M. P. Jones 
Commissioner of Finance and Revenue, that he will receive bids until 


10.30 a. m. on Jan. 23, for the purchase of a $55,000 issue of 14% semi- 
ann. public and civil works projects, series 1939-1944 bonds. Denom. 
$1,000. Dated Dec. 15, 1939. Due $15,000 in 1940; $13,000 in 1941; 
$11,600 in 1942; $9,060 in 1943, and $7,000 in 1944. No bid for less than 
par and accrued interest will be accepted. Prin. and int. payable at the 
fiscal agency of the city. The full faith and credit of the city is pledged 
as security for all bonds issued. Section 10-113 Revised Statutes of Kan- 
sas, 1935, gives the city power to levy on all taxable property for the pay- 
ment of all bond obligations without limitation of rate or amount. The 
bonds are printed and ready for delivery immediately, and will be sold on 
the basis of delivery in Topeka. The city will not furnish legal opinion. 
Enclose a certified check for 2% of the amount of the bid. 


TOPEKA TOWNSHIP (P. O. Topeka) Kan.—PRICE PAID—It is 
now reported that the $210,000 4% semi-ann. water works revenue, first 
extension bonds sold to Estes, Snyder & Co. of Topeka, as noted here—V. 
149, p. 4063—were ‘ ae at par. Dated Dec. 1, 1939. Due on Dec. 1 
in 1942 to 1969 incl. 


WICHITA, Kan.—BONDS SOLD—It is stated by C. C. Ellis, City 
Clerk, that $37,683.02 1% % semi-ann. sewer bonds offered unsuccessfully 
on July 17, when all bids were rejected, as noted here, have been purchased 
at par by the Small-Milburn Co. of Wichita. 


LOUISIANA 


EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOND 
OFFERING—Sealed bids will be received until 10 a. m. on Feb. 13, by 
L. Paul Amiss, Secretary of the Police Jury, for the purchase of the follow- 
ing not to exceed 5% semi-ann. bonds aggregating $100,000: 
$75,000 public improvement bonds. Issued for the purpose of construct- 

ing incinerator plants and payable from a pledged three-eighths of 
one mill of the Parish alimony tax. ‘ 

25,000 public improvement bonds. Issued for the purpose of equipping 
and furnishing a public library and payable from a pledged one- 
eighth of one mill of the parish alimony tax. 

Denom. $1,000. Dated Jan. 1, 1940. Due Jan. 1, 1941 to 1950. The 
right is reserved to sell all or part of the bonds and to reject any or all bids. 
A certified transcript of the approving opinion of Chapman & Cutler of 
Chicago, will be furnished the purchaser without cost to him and all bids 
shall be so conditioned. Enclose a certified check for not less than 5% of 
the amount of the bid. 


VERNON PARISH, WARD No. 7, SCHOOL DISTRICT (P. O. 
Leesville), La.—BONDS NOT SOLD—It is stated by T. L. Harvey, 
Secretary of the Parish School Board, that the $10,000 not to exceed 6% 
semi-ann. school bonds offered on June 8, were not sold as the tax election 


failed to carry. 
MAINE 


ELIOT, Me.—BOND SALE—The $52,000 coupon high school bonds 
offered Jan. 18—V. 150, p. 305—were awarded to Perrin, West & Winslow 
of Boston, as 1%s, at a price of 100.894, a basis of about 1.63%. Dated 
Jan. 1, 1940 and due Jan. 1 as follows: $3.000 from 1941 to 1944 incl. and 
$4,000 from 1945 to 1954 incl. Other bidders: (for 1%s) Lyons & Co., 
100.55; Chapman & Co., Portland, 100.525; (for 2s) Arthur Perry & Co., 
100.71; R. K. Webster & Co., 100.339; H. M. Payson & Co., Portland, 
100.125; (for 24s) F. W. Horne & Co., 101.256; E. H. Rollins & Sons, 100.- 
904; Frederick M. Swan & Co., 100.63; Kidder, Peabody & Co., 100.389; 
Coffin & Burr, 100.16: Bond Judge & Co., 100.123; (for 24%s) Townsend 
Anthony & Tyson, 101.155. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered Jan. 17—V. 150, B. 305—were awarded to the Second Na- 
tional Bank of Boston and the Beverly National Bank, jointly, at 0.06% 
discount. Dated Jan. 17, 1940 and due Nov. 6, 1949. Other bids: Mer- 
chants National Bark of Boston, 0.065%: National Shawmut Bank. 0.07%, 
plus $7; First National Bank of Boston, 0.078%. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
issue of $300.000 notes offered Jan. 16—-V. 150, Bs 305—-was awarded to 
the Bristol County Trust Co. of Taunton, at 0.064% discount. Dated 
Jan. 17, 1940 and due Nov. 13, 1940. Other bids: Second National Bank 
of Boston, 0.07%: Shawmut National Bank, 0.72%: Merchants National 
Bank of Boston, 0.074%; First National Bank of Boston, 0.09%. 


ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE—The $280,000 
tuberculosis hospital maintenance notes offered Jan. 16—V. 150, p. 305— 
were awarded to the Merchants Natiooal Bank of Salem, at 0.05% dis- 
count. Dated Jan. 20, 1940 and payable April 1, 1940. The Cape Ann 
National Bank of Gloucester and the Gloucester National Bank each sub- 
mitted a bid of 0.06%. Beverly National Bank bid 0.068% and the 
Naumkeag Trust Co. of Salem, specified 0.075%. 


FRAMINGHAM, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded an issue of $200,000 notes at 0.065% discount, plus 
$5 premium. Due Nov. 8, 1940. Other bids: Merchants National Bank 
of Boston, and National Shawmut Bank, each 0.066%; First National 
Bank of Boston, 0.10%. 


GLOUCESTER, Mass.—NOTE OF FERING—4J. Russell Bohan, City 
Treasurer, will receive sealed bids until 11 a.m. on Jan. 24 for the purchase 
at discount of $800,000 revenue anticipation notes of 1940, due $400,000 
Nov. 15 and $400,000 Dec. 16, 1940. Payable at Merchants National 
Bank of Boston, or at Central Hanover Bank & Trust Co., New York, at 
holder's option. Denom. to suit purchaser. Legal opinion of Ropes, Gray, 
Boyden & Perkins of Boston. 


HAMILTON, Mass.—NOTE SALE—The Beverly National Bank of 
Beverly was awarded on Jan. 16 a total of $69,810 notes at 0.06% discount, 
plus a $3 premium. Sale included $50,000 revenue notes, due Nov. 24, 
iggy’ and $19,810 anticipation of Federal grants notes, maturing May 1, 











HOLYOKE, Mass.—NOTE SALE—The $400,000 revenue anticipa- 
tion notes offered Jan. 16—V. 150, p. 305—-were awarded to the National 
Shawmut Bank of Boston, at 0.08% discount, plus $7 premium. Da 
Jan. 16, 1940 and payable Nov. 12, 1940. Other bids: Merchants National 
Bank, 0.092%; Second National Bank of Boston, 0.148%; First National 
Bank of Boston, 0.18%. 


LAWRENCE, Mass.—NOTE SALE—The issue of $500,000 notes of- 
fered Jan. 12 was awarded to the Second National Bank of Boston, at 
0.148% discount. Dated Jan. 15, 1940 and Due. Novy. 4, 1940. 


MASSACHUSETTS (State of)—NOTE OFFERING—William E. 
Hurley, State Treasurer, will receive bids in writing until noon on Jan. 22 
for the purchase of $3,000,000 notes, dated Jan. 31, 1940, due Jan. 29, 
1941, issued under the provisions of Chapter 49 of the Acts of 1934 as 
amended, creating an Emergency Finance Soard, being in renewal of a 
similar amount of notes due Jan. 31, 1940. Award of this loan is subject to 
the approval of the Governor and Council. The notes are direct oblications 
of the Commonwealth. Interest will be apyabie at maturity. The Common- 
wealth figuras the interest on exact number of days on a 360-day year 
basis. Boston delivery. Principal and interest payable in Boston or New 
York at option of purchaser. 


MIDDLESEX COUNTY (P. O. East Comtstdee), Mass.— NOTE SALE 
—The $1,500,000 tax en ney notes offered Jan. 16—V. 150, p. 305— 
were awarded to the Merchants National Bank, Boston Safe Deposit & 
Trust Co. and the Day Trust Co., all of Boston, in joint account, at 0.06 
discount, plus a um of $77. Dated Jan. 19, 1940 and due Nov. 15, 
1940. Other bids: Second National Bank of Boston, 0.062%: National 
Shawmut Bank of Boston, 0.067%; First National Bank of Boston, 0.076%. 


MILLBURY, Mass.—BOND SALE—An issue of $2,700 2% welfare 
bonds, authorized by the State E y Finance Board last December, 
has been sold to Kinsley & Adams of Worcester, at a price of 100.215. 
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NEWBURYPORT, Mass.—NOTE SALE—The $300,000 revenue antici- 

tion notes of 1940 offered Jan. 16 were awarded to the First & Ocean 

ational Bank of Newburyport, at 0.14% discount. Payable Nov. 22. 
1940 at the Merchants National Bank of Boston, or at the Central Hanover 
Bank & Co., New York, at holder's option. Second high bidder 
was Tyler & Co. of Boston, at 0.16%. 


NORTH ADAMS, Mass.—NOTE SALE—The issue of $200,000 notes 
offered Jan. 18 was awarded to the First National Bank of Boston at 0.12% 
discount. Due Nov. 5, 1940. Other bids: Merchants National Bank of 
Boston, 0.13%; Second National Bank of Boston, 0.134%. 


PITTSFIELD, Mass.—NOTE OFFERING—H. Edward Hayn, City 
Treasurer, will receive bids uvtil 11 a. m. on Jan. 23, for the purchase at 
discount of $800,000 revenue anticipation notes, dated Jan. 24, 1940 and 
due $400,000 Nov. 12 and $400, Nov. 22, in 1940. Notes will be 
authenticated as to genuineness and validity by the First National Bank of 
Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE— 
The issue of $300,000 notes offered Jan. 16—V, 150, p. 306—was awarded 
to the National Bank of Wareham, at 0.062% discount. Dated Jan. 9, 
1940 and due Nov. 15, 1940. Other bids: Hingham Trust Co., 0.065%; 
Bridgewater Trust Co. and Rockland Trust Co., each 0.07%; Middel- 
borough Trust Co., 0.12%. 


SALEM, Mass.—NOTE SALE—The city has sold a second loan of 
$500,000 to the Naumkeag Trust Co. of Boston, at 0.06% discount, plus 
a premium of $1.50, the same terms obtained on the first issue which was 
sold on Jan. 11—V. 150, p. 306. The latest loan is dated Jan. 18, 1940 and 
due Nov. 22, 1940. The nec cost to the city of $502 represents a record 
low on funds borrowed. 


SOMERVILLE, Mass.—NOTE OFFERING—Bids addressed to John J. 
Donahue, City Treasurer, will be received until 11 a. m. on Jan. 22, for 
the purchase at discount of $500,000 revenue anticipation notes of 1940. 
Dated Jan. 22, 1940. Denoms. $25,000, $10,000 and $5,000. Payable 
Nov. 6, 1940 at the National Shawmut Bank of Boston. Legal opinion of 
Storey, Thorndike, Palmer & Dodge of Boston. 


WEYMOUTH, Mass.—NOTE SALE—The Merchants National Bank 
of Boston purchased on Jan. 15 an issue of $400,000 tax notes at 0.06%, 

lus $3.50 premium. Due Nov. 15, 1940. Other bids: Second National 

ank of Boston, 0.07%. National Shawmut Bank of Boston, 0.072%. 


MICHIGAN 


ALLEN PARK (P. O. Dearborn), Mich.—TENDERS WANTED— 
Stanley H. Burbank, Village Cierk, will receive sealed tenders of interest 
refunding notes, series A, dated Nov. 1, 1937, due Nov. 1, 1947, until 
7:30 p.m. on Jan. 30. About $12,446 is available in sinking fund for pur- 
chase of notes. Offerings should be firm for five days and give a detailed 
description of the notes tendered for sale. 


* BIRMINGHAM, Mich.—BOND OFFERING—Irene E. Hanley, City 
Clerk, will receive sealed bids until 2 p. m. on Feb. 2 for the purchase of 
$254 592.94 refunding bonds, award of which will be made at the regular 
City Commission meeting at 8 p.m. on Feb. 5. Offering consists of: ce 
$39,000.00 series C-1 bonds. Due Oct. I as follows: $1,000 from 1942 to 
1950 incl. and $3,000 from 1951 to 1960 incl. 
215,592.94 series G-A bonds. Due Oct. 1 as follows: $7,592.94 in 1940; 
$14,000, 1941; $16,000, 1942; $18,000, 1943; $20,000, 1944; 
$22,000, 1945; $24,000, 1946; $25,000, 1947; $24,000, 1949; 
$23 000 in 1949 and $22,000 in 1950. ; 
Ali of the bonds wiil be dated Feb. 15, 1940. They shall bear interest at a 
rate fixed by the bidder, not to exceed 314% to Oct. 1, 1945 and 4%% 
thereafter. A certified check for 2% of the bonds bid for must accompany 
each proposal. Legal opinion of Miller, Canfield, Paddock & Stone of 
Detroit, and printed bonds will pe furnished by the city . 


DEARBORN TOWNSHIP (P. O. Inkster), Mich.—-TENDERS 
WANTED—Arthur Nixon, Township Clerk, will receive sealed tenders of 
refunding bonds, series A, C. D. E and F, and interest refunding certificates, 
dated Oct. 1, 1938, until 8 p. m. on Feb. 7. Offerings should state cer- 
tificate and series numbers, their par value and the amount for which they 
will be soid to the district. Offers should be firm for two days. 


DETROIT, Mich.—SF£EKS ACCEPTANCE OF BONDS AS COL- 
LATERAL FOR POSTAL SAVINGS—Mubpicipal officials are making a 
strenuous effort to obtain revision of U. 8. Postal Dept. regulations so that 
city bonds may become eligible for use as collateral for postal savings, ac- 
cording to the Detroit Bureau of ‘‘Wall St. Journal." Such a change would 
have to be approved by the Board of Trustees of Postal Savings which 
has as members Postmaster General James A. Farley, Secretary of the 
Treasury Henry Morganthau and ex-Attorney Genera] Frank i gf 

Restoration of Detroit bonds to the eligible list automatically would bene- 
fit many other cities whose securities now are not eligible because of de- 
faults that occurred back in 1933-34. The plan under corsideration would 
leave to the discretion of the Board of ‘lrustees the eligibility of bonds of 
cities that have had no default for six years and which have made good 
progress in handling their debt since default. 

Detroit officials, headed by Mayor Edward J. Jeffries and City Con- 
troller Donald Slutz, contend that Detroit's default in 1933 resulted from 
circumstances beyond the city’s control. They point out that the wide- 
spread banking difficulties in the city greatly accelerated the decline in 
tax collections brought on by the depression and argue that the city ad- 
ministration was not at fault. 

Detroit has for several years been operating on a ‘“‘pay-as-you-go”’ basis. 
No capital expenditures are contemplated except for school buildings which 
are to be financed out of c’ rrent taxes. 

Additional factors favorable to Detroit's financial condition are a 92% 
tax collection rate for the cvrrent year compared with 65% in 1933; a re- 
duction of nearly $200,000,000 in assessed property valuation to a cash 
value basis; and a reduction in relief costs by option of State legislation 
providing that the State shall assume 50% of the cost of Detroit welfare 
needs 





By a refunding program to cure the 1933 default and additional debt 
readjustments which began in 1935, the city has accomplished substantial 
reduction of its annual debt service charges and has made an annual interest 
saving of approximately $1,200,000. or cumulatively about $38,000,000 
over the life of the bonds. Annual! debt service charges including matur- 
ing debt and interest prior to the original refunding amounted to about 
$31,000,000. Debt service charge on cvrrent indebtedness is $14,277,000, 
a level that will increase to between $19,000,000 and $20,000,000 by 1944-45 
and hold in that range through 1952-53. Thereafter it will range between 
$18,300,000 and $12,500,000 except for a $20,670,000 peak in 1959-60. 

Marketwise Detroit bonds have been strong during the past month, in 
part reflecting general strength in the municipal market and to some extent 
reflecting anticipation of a broader market which would result from a change 
in postal savings regulations. On a yield basis the current market is from 
0.10 to 0.20 higher than last month. 


DETROIT, Mich.—TENDERS WANTED—Denald Slutz, City Con- 
troller, will receive sealed tenders until 10 a. m. on Jan. 31 (to remain firm 
until 3 F m. the following day) of bonds in the amount of about $300,000, 
under the following conditions: 

If callable bonds are offered at a premium: (a) when the interest rate is 
4\%% or higher, the yield shall be computed to the first call date; (b) when 
the interest rate is less than 444%, the yield shall be computed to the 
fourth call date. 

If bonds are offered at par or less than par; yield shall be computed to the 
date of maturity. 

All tenders shall be in writing and shall be’sealed. 

Tenders shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. : 

Tenders will be accepted on the basis of the highest net yield to the 
ay as computed from the dollar price. ‘ 

Inly 1962-63 maturities of callable bonds will be accepted. 

The city reserves the right on bonds purchased, which are delivered 
subsequent to Feb. 8, 1940, to pay accrued interest up to that date only. 


FERNDALE, Mich.—SECURITIES PURCHASED—Reporting on re- 
sult of the call for tenders of various outstanding securities—V. 149, p. 
4064—Jay F. Gibbs, City Manager, advises that offers were accepted on 
$10,000 series C refunding bonds of 1935 at price of 93.57; $621 series 
A and B certificates of indebtedness, at 92 and interest, and $350 series C 
and D at 67.50. 

MICHIGAN (State of)—REFUNDING NOT EXPECTED TO EX- 
CEED $5,000 ,.000— Sinking funds of the State at the close of the year aggre- 
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ted $58,608,204, it was shown in figures given out the Py week by 
Miller Dunckel. The total was made up of $39, ,465 in the 


nighwa bond fund and $18,678,738 in the soldiers bonus bond fund. 
he funds are accumulated and increased by annual allocation from 
the State Highway 


rtment and from taxes levied directly to support 
the highway fund and the soldiers bonus bond ‘ 

The total at the end of 1939 amounted to about $9,000,000 more than a 
ear earlier. This was represented by an allocation of $4,082,059 from the 
ighway department, being the amount fixed by law to be d into the 

si fund annually to retire that department’s own bonds; an alloca- 
tion of $2,318,043 from the general fund for the soldiers’ bonus, also the 
amount prescribed by law; interest sinking fund assets and the excess of 
proceeds over par value on the sale of si fund securities during the 
year, amounting to $1,064,751. 

In connection with the report, Treasurer Dunckel said: 

“Early in the year a financial policy was put in effect, providing for 
liquidation of the municipal securities in the sinking fund when it may be 
accomplished to the financial advantage of the State, the investment of the 
funds in the State’s own bonds when they are available, and then the 
investment of any additional cash in Federal securities or those guaranteed 
by the Federal Government. We now hold $7,890,000 of our own bonds in 
our sinking funds and $14,300,000 Home Owners Loan Corporation bonds, 
and have recaptured any shrinkage that might have existed at the begin- 
ning of the year to the amount of $1,064,751. 

“The State will retire $5,419,000 of highway improvement bonds this 
year, paying cash for each bond as it matures. In 1941, we must retire 
all of our soldiers’ bonus bonds, $25,000,000, and $10,000 more of the 
highway improvement bonds. In addition to receipts from the highway 
department and appropriations from the general fund, we will cash more of 
the nae bond maturing in 1940 and 1941, and still will have available 
our HOLC bonds. We may have enough quick assets on hand to meet all 
of our own maturities without resorting to any refunding. At most, the 
necessary refunding wili be slight, probably not to exceed $5,000,000. 
The exact amount will depend on bond market conditions between now and 
the time when we will require cash.”’ 


MICHIGAN (State of)—COVERT ROAD REFUNDING PLANNED— 
The State Highway Department recently asked the State Public Debt 
Commission to approve refunding of $1,130,000 Inter-County Covert road 
refunding bonds issued on Nov. 1, 1935. The new bonds would be sold 
publicly as term obligations, callable on any interest date on 30 days’ 
notice. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING— 
Lee O. Brooks, Chairman of Board of County Road Commissioners, will 
receive sealed bids until 10 a.m. on Jan. 29 for the purchase of $686,000 
coupon highway improvement refunding bonds. Dated Feb. 15, 1940. 
Denom. $1,000. Due serially from 1941 to 1958 incl. A_ schedule of 
maturities may be obtained from the Road Commission. These bonds 
are primarily the general obligations of tne county and the offering does 
not include any bonds which are primarily the obligations of an assessment 
district, township or city. They are being issued under provisions of the 
so-called Covert Act (Act No. 59 of Public Acts of 1915, as amended) to 
refund a like amount of bonds issued on behalf of the county, for the pur- 
pose of reducing the interest rate. Bonds will bear interest at a rate or 
rates not exceeding 34% per annum to Nov. 1, 1943, and 4% per annum 
thereafter, expressed in multiples of 4 of 1%, said interest to be payable 
May 1, 1949, and semi-annually thereafter on May 1 and Nov. 1 of each 
year. Both principal and interest wilt be payable at the Detroit Trust Co., 
Jetroit. All bonds maturing on or before May 1, 1959 will not be redeem- 
able prior to maturity. All bonds maturing on and after May 1, 1951, 
will be callable for redemption at par and accrued interest on any interest 
payment date on and after May 1, 1944. All bonds will be numbered in 
the direct numerical order of their maturities. Bonds will be called for 
redemption in inverse numerical order. ay ~~ may be submitted (a) for 
all or none of the entire offering; or (b) for all or any part of the entire offer- 
ing; or (c) for any one or more issues. The bid or combination of bids, 
covering the entire offering, which produces the lowest interest cost to 
the county on the entire offering, after deducting -_ premium, wili be 
accepted. suvject to the right to reject any or all bids. nterest on premium 
shall not be considered as deductibie in determining the net interest cost. 
The Road Commissioners will furnish the bonds and the approving legal 
opinion of Claude H. Stevens of Berry & Stevens, attorneys, Detroit. 
A certified check drawn upon an incorporated bank or trust company 
and payable to the order of the Board of County Road Commissioners of 
the County of Oakland in an amount equal to 2% of the par value of the 
bonds bid upon, must accompany each proposal. 


PORT HURON, Mich.—BOND OFFERING DETAILS—Additiona 
details are available regarding the $14,500 not to exceed 2% interest coupon 
avement bonds scheduled for sale on Jan. 26, as previously reported in 
J. 150, p. 306. Denom. $1,000, except one for $500. Rate of interest to 
be expressed in multiples of 4 of 1%. The $4,500 city portion bonds are 
payabie from unlimited ad valorem taxes which may be levied on all of the 
city’s taxable property; special assessment rolls have been duly spread 
and confirmed by City Commission, to be collected for payment of the $10,- 
000 special assessment securities. All special assessment bonds of the city 
are tikewise general obligations of the municipality. Cost of legal opinion, 
to be furnished by the purchaser, and of printing the bonds to be borne by 
the successful bidder. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Berkley Branch, Royal Oak), Mich.—TENDERS WANTED—Edward 
Parkin, Secretary of Board of Education, will receive sealed tenders of 
1937 certiciates of indebtedness dated Sept. 1, 1937, until 8 p. m. on Feb. 
19. About $3,000 is available in the sinking fund for yao purchase of cer- 
tificates. Offers should be firm for two days and fully describe the cer- 
tificates thus tendered for sale. 


SHERMAN, NOTTAWA AND COLDWATER TOWNSHIPS RURAL 
AGRICULTURAL SCHOOL DISTRICT (P. O. Weidman), Mich.- 
BOND SALE—An issue of $18,000 school building bonds was sold to 
Crouse & Co. of Detroit. Bids were received on Dec. 18—V. 149, p. 3900— 
Dated Dec. 1, 1939 and due $3,600 on April 2 from 1940 to 1944 incl. 


TROY TOWNSHIP (P. O. R. F. D. 3, Birmingham), Mich.—-BOND 
OFFERING—Glenn W. Ladd, Township Clerk, will receive sealed bids 
until 9 a. m. on Jan. 20 for the purchase of $15,000 not to exceed 6% 
interest coupon water supply system seif-liquidating junior revenue bonds. 
Dated Oct. 1, 1939. Denom. $1,000. Due $1,000 on Oct. 1 from 1944 to 
1958, incl.: all bonds due on or after Oct. 1, 1950, will be caliahe in inverse 
numericai order at par and accrued interest on any interest payment date. 
Principal and interest (A-O) payable at the Township Treasurer's office or 
at a bank designated by the original purchaser. Bonds are registerable as 
to principal only at option of the holder. They are payable solely from 
revenues of the municipal water system after full provision is made for 
payment of outstanding senior revenue bonds to the amunt of $75, 
dated Oct. 1, 1938, and are secured by a statutory lien created by and under 
Act No. 94 of Public Acts of Michigan, 1934, as amended, and subject to 
first lien of thesenior revenue bonds. Bids are to be subject to the legal 
opinion of the purchaser's attorney. Township will pay for opinion and 
cost of printing the bonds. A certified check for $150, payable to order of 
tne Township Treasurer, is required. 

TROY TOWNSHIP SCHOOL DISTRICT No. 6 (P. O. Route 1, 
Royal Oak), Mich.—TENDERS WANTED—Elmer M. Sch er, Dis- 
trict Secretary, will receive sealed tenders of 1937 refunding bonds, series 
A and B, and 1937 certificates of indebtedness, dated Sept. 1, 1937, until 
8 p. m. on Feb. 8. bout $665 is available for purchase of bonds and 
$1,520 for certificates. Tenders must be firm for two days and give full 
particulars of the securities thus offered. 


MINNESOTA 


CLAY COUNTY COMMON SCHOOL DISTRICT No. 5 (P. Qs 
Hawley, R.F.D. No. 2), Minn.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on Jan. 25, by Carl H. Jacobson, District Clerk, for 
the purchase of $2,500 34% annual school bonds. Due on Aug. 1 as 
follows: $400 in 1942 to 1946 and $500 in 1947. A certified check for $250, 
payable to the Treasurer of the School Board, must accompany the bid. 


FARMINGTON, Minn.—BOND OFFERING—Sealed bids will be 
received until 8 p.m. on Jan. 22, oy ee Ackerman, Village Clerk, for the 
purchase of a $40,000 issue of r ding bonds. Interest rate is not to 


exceed 3%, payable J-J. Denom. $1,000. Due Jan. 1, as follows: $2,000 
in 1942 and 1943, $3,000 in 1944 and 1945, and $5,000 in 1946 to 1951. 
Payable at the Northwestern National Bank & Co., Mi is. 


The bonds are issued for the purpose of refunding an equal amount of out- 











sta: bonds which are redeemable June 1, 1940. The bonds will bear 
date and will be delivered on the date said prior issue is redeemed. Enclose 
a certified check for at least $1,000, payable to the Village. 


HALLOCK, Minn.—BOND OF FERING—It is reported that bids will be 
received until Feb. 5, at 7 p. m. (to be opened at 8 p. m.), for the purchase of 
$25,000 not to exceed 4% annual improvement bonds. Due $1,000 in 1941, 
and $2,000 in 1942 to 1953 incl. 


MANTORVILLE, Minn.—BOND SALE—The $6,000 funding bonds 
offered for sale on Dec. 30—V. 149, p. 4202—-were purchased by the Kasson 
State Bank of Kasson, according to report. Due on Jan. as follows: 
$2,000 in 1942; $1,500, 1943 and 1944, and $1,000 in 1945. 


MINNEAPOLIS, Minn.—BOND SALE—The $730,000 issue of refund- 
ing bonds offered for sale on Jan. 16—V. 149, p. 4202—was awarded at 

ublic auction to a syndicate composed of Phelps, Fenn & Co., Stone & 

ebster and Blodget, Inc., F. 8. Moseley & Co., all of New York, Faine, 
Webber & Co. of Chicago, the First of Michigan Corp., Campbell, Phelps 
& Co., both of New York, and the Wells-Dickey Co. of Minneapolis, as 
1%s, paying a premium of $225, equal to 100.0308, a basis of about 1.74%. 
Da Feb. 1, 1940. Due $73,000 on Feb. 1 in 1941 to 1950 incl. 


The bids for the $1,370,000 bonds were officially reported as follows: 

Bonds awarded to Phelps, Fenn & Co.; Stone & Webster and Blodget, 
Inc.; F. 8. Moseley & Co.; Paine, Webber & Co.; First of Michigan Corp.; 
Campbell, Phelps & Co., and Wells-Dickey Co. Interest, 1.80%; premium, 


025. 

Halsey, Stuart & Co.; Lehman Bros.; Blair & Co.; Estabrook & Co.; 
Eastman, Dillon & Co.; Hemphill, Noyes & Otis. Interest, 1.80%; 
premium, $3,000. 

Bankers Trust Co.; Lazard Freres & Co.; Harriman Ripley & Co.; 
Goldman, Sachs & Co.; Northwestern National Bank & Trust Co.; C. F. 
Childs & Co.; Stern Bros. & Co.; Newton, Abbe & Co.; Allison- Williams 
Co.; Mullaney, Ross & Co., and Mannheimer, Caldwell, Inc.—lInterest, 
1.90%; premium, $7,200. 

ADITIONAL SALE—The following bonds ag ting $1,370,000, 
offered for sale on the same day, as noted here—V. 149, p. 4202—were 
awarded at auction to the above syndicate, as 1.80s, paying a premium of 
$3,025, equal to 100.2208, a basis of about 1.76%: 
$1,000,000 puplic relief bonds. Due $100,000 on Feb. 1 in 1941 to 1950 incl. 

240,000 work relief bonds. Due $24.000 on Feb. 1 in 1941 to 1950 incl. 

130,000 storm drain bonds. Due $13,000 on Feb. 1 in 1941 to 1950 incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders are re- 
offering the above bonds for public subscription at prices to yield from 0.30% 
to 1.85%, according to maturity. 


MINNESOTA (State of)—CERTIFICATE OF FERING—It is stated by 
George C. Jones, Conservator of Rural Credit, that he will receive sealed 
bids until 4 p. m. on Jan. 30, for the purchase of a $3,500,000 issue of rural 
credit certificates of indebtedness. Interest rate is not to exceed 3%, pay- 
able F-A. Dated Feb. 1, 1940. Denom. $1,000. Due Feb. 1 as follows: 
$1,500,000 in 1949 and $2,000,000 in 1950. Each bidder must name one 
rate of interest to be borne by the certificates, the rate to be stipulated in 
any multiple of 4 or 1-10th of 1%. Prin. and int. payable in lawful money 
at the State Treasurer's office, or at the Bankers Trust Co., New York, 
or at the First National Bank, St. Paul. The certificates will be bearer 
certificates, able as to principal only, or as to both principal and in- 
terest. No bid for less tha all of said issue or offering less than par and 
accrued interest to date of delivery will be accepted. These certificates 
will be issued pursuant to the authority contained in Laws of Misnneota 
1933, Chapter 429, and Acts amendatory thereof, for the purpose of pro- 
ay maturing, valid principal and interst obligations of 
y said Department of Rural Credit, and will constitute 
general obligations of the State. The printed certificates will be furnished 
without cost to the purchaser. All bids are to be subject to aporeys of 
legality of the certificates by Thomson. Wood & Hoffman of New York, 
whose unqualified approving opinion will be furnished the purchaser with- 
out charge. Enclose a certified check for $70,000, payable to the State 


ADDITIONAL INFORUATION—In connection with the above offer- 

ing, the following report is made by Theodore N . Ofstedahl, Senior Counsel: 

With regard to the $3,500,000 Rural Credit certificates of indebtedness 
of the State of Minnesota being offered for sale on Jan. 30, 1940, inquiries 
have been received as to the distinction between these instruments and 
bonds. The short answer is that there is no difference except as to name. 
The security is identical. 

“The currently offered certificates of indebtedness will state on their 
face that they are direct obligations of the State, and that the full faith 
credit and resources of the State are irrevocably pl ed for the prompt 
and punctual payment of the principal and interest. his form has been 
approved by the Attorney General, which approval will a 
face of each certificate. he opinion of Thomson, W: 
state that the certificates constitute valid general obl 
for the payment of the principal and interest of whic 
credit of the State are pledged.”’ 


MOUNTAIN IRON, Minn.—CERTIFICATES SOLD—It is stated by 
the Village Clerk that $40,000 certificates of indebtedness were offered for 
sale on Jan. 15 and were awarded to the Mountain [ron First State Bank, 
at 5%. No other bid was received. 


OTTER TAIL COUNTY SCHOOL DISTRICT NO. 38 (P. O. Deer 
Creek), Minn.—BOND OFFERING—It is stated by K. E. Sanderson, 
Superintendent of Schools, that he will receive sealed bids only until 1:30 


r on the 
offman will 
ations of the State, 

the full faith, and 


Pp. m. on Jan. 25, for the purchase of $49,500 refunding bonds. Interest 
rate is not to exceed 314%, payable F-A. Dated Feb. 1, 1940. Denom. 
$1,000, one for $500. Due Feb. 1, as follows: $2,500 in 1941, $2,000 in 1942 


to 1946, $3,000 in 1947 to 1951, $4,000 in 1952 to 1954, and $5,000 in 1955 

and 1956. All bonds maturing on Feb. 1, 1952, and thereafter to be subject 

to prior peymem on any it(erest payment date on and after Feb. 1, 1951. 

Rate of interest to be designated Y. purchaser in his bid. The district will 
y the customary fee for bank collection of interest coupons and principal. 
lace of payment to be designated by the purchaser in his bid. The ap- 

proving opinion of Fletcher, Dorsey, Barker, Colman & Barber of Minne- 

spells, and the blank bonds will be furnished and paid for by the district. 
© bids for less than par. 


ROCHESTER, Minn.—BOND OFFERING—Sealed bids will be re- 
ceived until 2 p. m. on Feb. 5, by F. R. Finch, City Clerk, for the purchase 
® semi-ann. permanent improvement, revolving fund bonds. 
Dated Jan. 2, 1940. Denom. $1,000. Due Jan. 1, as follows: $2,000 in 
1941, $3,000 in 1942, $8,000 in 1943 and 1944, $7,000 in 1945, $5,000 in 
1946, $4,000 in 1947, $3,000 in 1948, $4,000 in 1949, and $2,000 in 1950 
and 1951. Prin. and int. payable at the City Treasurer's office. No 
bids will be accepted for less than par and accrued interest from Jan. 2, 
1940. A further provision is that proposais for the purchase of a part of 
this issue will be considered; it being provided that the Common Council 
may at its discretion divide the sale of these bonds to those which will be 
for the best interests of the city. The successful bidder will be required to 
accept delivery and pay for such bonds immediately upon the bid being ac- 
cepted. Enclose a certified check for at least 2% of the principal in the 
purchase price proposed, payable to the City Treasurer. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT No. 19 

- O. Floodwood), Minn.—BOND SALE—The $32,000 funding bonds 

Wate yay > ann ome Pp. ig Pe wy 7 by = —_—- 

ams " eapolis, a ar, according to t istrict C ° 
Dated Jan. 1, 1940. Due on Sen. 1 in 1941 to 959. a ~ 


MISSISSIPPI 


BAY ST. LOUIS, Miss.—BONDS AUTHORIZED—A special dispatch 
-_ < city to the New Orleans ‘“Times-Picayune”’ of Jan. 10 venurted 
Ata special meeting today the city council adopted separate ordinances 
authorizing the issuance of $20,000 municipal school improvement bonds 
and the issuance of $29,000 street improvement bonds Gonrtaer a rate of 
interest not to exceed 6 <2 perannum. The first issue would provide funds 
to match Federal already allocated for the construction of eight additional 
class rooms for the Bay Central School and purchase of necessary equip- 
_ _ 2 mT, ~ y ty oo ove funds to match Federal 
r the 

city of Bay Bt Louis. | ard-surfacing of certain streets within the 
e co sale of bonds to purchasers who were present at 

the meeting, but to secure the lowest ible co , 
deferred final action on sale of bonds until o later ane. chs gas ra 
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Jan. 20, 1940 


BOND SALE POSTPONED —It is reported that the sale of the following 
bonds aggregating $49,000, which had been scheduled for Jan. 8—V. 150, 
p: 153—was postponed indefinitely: $29,000 street and $20,000 school 


GREENVILLE, Miss.—BONDS PUBLICLY OFFERED—The followin 
2\4%% semi-ann. bonds aggregating $35,000 are being offered by Dane 
Weil of New Orleans, for general investment: 
$5,000 park bonds. Due $1,000 on Jan. 1 in 1941 to 1945, incl. 

30,000 street improvement bonds. Due on Jan. 1 as follows: $1,000 in 
1941 to 1945; $2,000, 1946 and 1947; and $7,000 in 1948 to 1950. 

Denom. $1,000. Dated Jan. 1, 1940. Prin. and int. (J-J) hable at 
the Manufacturers Trust Co. in New York. Legal approval by Charles 
& Trauernicht of St. Louis. 


LAUDERDALE COUNTY (P.O. Meridian), Miss.—BONDS SOLD— 
The following refunding bonds aggregating $80,000, have been purchased 
by Dane & Weil of New Orleans: $56,000 34% county; 36, peperate 
Road District No. 1; $3,000 34% _ Separate Road District No. 2; $5,000 
344% Separate Road District No. 3; $7,000 344% Separate Road District 
ge. - + hala 3%% Separate Road District No. 5 bonds. Dated 

an. 1, 


LAWRENCE COUNTY (P. O. Monticello), Miss.—PRICE PAID— 
It is now reported that the $49,000 4% semi-annual funding bonds sold 
to the Leland Speed Co. of Jackson, as noted here—V. 151, p. 306—were 
purchased at par. 


McCOMB, Miss.—BOND SALE DETAILS—We are now informed that 
the $181,000 4% refunding bonds sold to White, Dunbar & Co., Inc. of 
New Orleans, as noted here—V. 150, p. 306—were purchased at par. 
Denom. $1,000. Coupon bonds, dated Oct. 1, 1939. Due on Oct. 1 in 1941 
to 1954 incl. Interest payable A-O. 


QUITMAN COUNTY (P. O. Marks), Miss.—BONDS OFFERED TO 
PUBLIC—Dane & Weil of New Orleans, and associates, are offering for 
general investment at prices ranging from 102.00 to 103.50, according to 
maturity, the following refunding bonds, aggregating $909,000: 
$270,000 34 % semi-annual refunding bonds. Due Feb. 1, as follows: 
$3 ‘600 in 1941, $35,000 in 1942 and 1943, $40,000 in 1944 and 
1945, and $45,000 in 1946 and 1947. 

$639,000 3% % semi-annual refunding bonds. Due Feb. 1, as follows: 
$50,000 in 1948 to 1959, and $39,000 in 1960, callable in inverse 
numerical order on Feb. 1, 1951, or any interest date thereafter 
at par and interest. 

Dated Feb. 1, 1940. Denom. $1,000. Principal and interest payable at 
the National Bank of Commerce, Memphis. Legality to be approved by 
Charles & Trauernicht, of St. Louis. 


SCOTT COUNTY (P. O. Forest), Miss.—BONDS SOLD—It is stated 
by the Clerk of the Chancery Court that $19,000 3% % semi-annual school 
debt funding bonds have been purchased at par by 0: B. Walton & Co. of 
Jackson. Dated Nov. 1, 1939. Due on Nov. 1 as follows: $4,000 in 1940 
to 1943, and $3,000 in 1944. 


MISSOURI 


CARUTHERSVILLE, Mo.-—-BONDS DEFEATED—At an election held 
on Jan. 9 the voters are said to have rejected a proposal to issue $15,000 in 
park improvement bonds. 


HIGBEE SPECIAL ROAD DISTRICT (P. O. Higbee) Mo.—SCHED- 
ULE OF MATURITIES—lIn connection with the offering scheduled for 
4 p.m, on Jan. 18, of the $15,000 road bonds, noted here on Jan. 13—V. 
150, p. 306—the following laternate schedules of maturities have been sent 
to us by Edmund Burke, Attorney for the above district: $750 on Feb. 15 
in 1942 to 1957, and $1,000 in 1958 to 1960, and (or) $1,000 on Feb. 15, 
1942; $500, 1943; $1,000, 1944; $500, 1945; $1,000, 1946; $500, 1947; $1,000, 
1948 to 1956, and $1,500 in 1957. 


KANSAS CITY, Mo.—BONDS SOLD—An issue of $459,054 44% 
semi-ann. judgment funding bonds is said to ha ve been purchased on Dec, 
10 by Stern Bros. & Co., and Soden & Co., both of Kansas City, jointly. 
Due on June 1 as follows: $22,054 in 1940 and $23,000 in 1941 to 1959; 
all maturities from 1941 to 1959 being optional one year in advance of their 
respective maturity dates. 


MONTANA 


HARDIN, Mont.—BOND SALE—The $18,000 Special Im ment 
District No. 34 bonds offered for sale on Jan. 16—V. 149, p. 3741—-were 
awarded to a local purchaser, according to the City Clerk. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 33 (P. O. Ingomar), 
Mont.—BOND SALE—The $11,000 refunding bonds offered for sale on 
Jan. 15—V. 149, p. 4202—were awarded to the State Board of Land 
Commissioners, according to the District Clerk. 


NEBRASKA 


BROWN COUNTY (P. O. Ainsworth), Neb.—BONDS SOLD—It is 
stated By the County Clerk that $10,000 344% semi-annual judgment 
funding nds authorized by the Board of Commissioners on Dec. 19, 
were purchased by A. B. Sheldon of Lexington on Dec. 23. Denom. 
$1,000. Dated Nov. 1, 1939. Due $2,000 on Nov. 1 in 1949 to 1953 incl. 


CHAPPELL, Neb.—BONDS SOLD—It is stated by the City Clerk that 
$10,000 park and public grounds improvement bonds authorized by the 
City Council on Dec. 18, have been sold. 


NORFOLK, Neb.—BONDS SOLD—The City Clerk reports that $6,- 
357.06 street improvement bonds authorized by the City Council on Dec. 18, 
have been burchased by Greenway & Co. of Omaha, as 24s and 2s. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Neb.—BOND INTER- 
EST RATE REDUCTION SOUGHT—The following article dealing with a 
proposed reduction of interest rates on the outstanding bonds of the above 
district, is taken from the Omaha ‘‘World-Herald” of Jan. 3: 

After sharp dispute, the school board last night voted 7 to 3 to invite 
a to discuss the possibility of reducing the average interest 
rate of 4.9%. 

At the meeting, the board elected George W. Pratt, Attorney, President 
to succeed Dr. Claude W. Mason, Mrs. Mary Bath was named Vice- 
President to succeed Mr. Pratt. 

The new president is starting his fourth year as a board member and for 
the past year served as finance committee chairman. Dr. Mason has 
served 13 years on the board. 

Calls It “*Snooping”’ 

A motion to look into the bond interest rate was offered by Peter Mehrens 
after Secretary Mary E. Bird reviewed the various bond issues outstand- 
ing at the end of 1939. The total was $8,112,000—the biggest singie item 
being the $2,500,000 issue at 544% floated for Technical High school’s 
construction in 1920 and running to 1951. 

Hardest fighter against the lower interest ‘“‘feeler’’ was George M. 
Tunison. He denounced the proposal as ‘“‘snooping and prying,” ‘“‘undi- 
gnified’’ and ‘‘the first intimation in the history of Omaha public schools 
iw has been the slightest question about the sound credit of the 

ard.”’ 

He argued that although the average interest rate on the bonds of 4.9% 
may seem high in the present market, the board should consider that people 
who invested in those bonds tould have received higher rates of interest at 
the time they were issued. 

Merely a‘ Feeler 

Mr. Mehrens countered the board should be more concerned about “the 
deplorable condition of some of its firetraps’’ than about the plight of 
bondholders. é 

The consensus of those voting in favor of sounding bondholder sentiment 
Was that the plan was merely a feeler. 


SALEM SCHOOL DISTRICT (P. O. Salem), Neb.—BOND PUR- 
CHASE CONTRACT—lIt is reported that a contract has been made be- 
tween the above district and Steinauer & Schweser of Lincoln, to purchase 
$30,000 3% semi-ann. refunding bonds. Dated May 1, 1940. Due in 
1941 to 1955; optional after 1945. 


THURSTOW COUNTY (P. O. Pender), Neb.—BONDS SOLD—It is 
reported that $97,000 refunding bonds have been purchased by Steinauer 
& Schweser of Lincoln. 
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$250,000 on Dec. 15, ; . 22 and $100,000 Dec. 30, al 
1940. Other bids: Ballou, Adams & Whittemore, 0.16% Merchants 
Reding Bank Grieve teh. ne Halume & Gee atten: Merge 
over, 0. : F. M. ws ‘ ; Wee 
Horne & Co., 0.274%. ? te ee 


GRAFTON COUNTY (P. O. Woodsville), N. Hi—NOTE SALE—The 
issue of $200,000 notes offered Jan. 12 was awarded to Ballou, Adams & 
Wittemore of Boston, at 0.10% discount. Dated Jan. 15, 1940 and pay- 
able $50,000 on Nov. 27 and $100,000 Dec. 20 in 1940, and $50, on 
Jan. 15, 1941. Other bids: National Shawmut Bank, 0.18%: Merchants 
National Bank of Boston, 0.19%; Jackson & Curtis, 0.20% plus $3; F. W. 
Horne & Co., 0.219%; Perrin, West & Winslow, 0.219%, and E. H. Rollins 


& Sons, 0.24%. 


MANCHESTER, N. H.—BOND SALE—The $50,000 coupon municipal 
improvement bonds offered Jan. 18—V. 150, p. 307—were awarded to 
rice of 100.345, a basis of about 


Bond, Ju & Co. of Boston as 1s ata 
143%. ated Oct. 1, 1939, and due $5, on Oct. 1, from 1940 to 1949 
inclusive. Other bids: 

Bidder— Int. Rate Rate Bid 
First National Bank of Boston__.______________-_ 1%% 100.299 
Sic ts Se OF WO, TRO dive nccck cckddwocnbcc 1%% 100.926 
i Aranda eeenkinn ddkbtaae cane 1%% 100.91 
OE SE RR OREO eRE 1%% 100.218 
First of Michigan Corp. _-............-...----- 1%% 100.004 


NEW JERSEY 


BOUND BROOK, N. J.— BOND OFFERING—Everest L. Belli, Borough 
Clerk, will receive sealed bids until 8 p.m. on Jan. 30 for the purchase of 
F165. not to exceed 6% interest coupon or registered funding. nds. 

ated Dec. 1, 1939. Due Dec. 1 as follows: $6,000 in 1940; $7, , 1941; 
$8,000, 1942 and 1943; $10,000, 1944 and 1945; $11,000, 1946; $17,000, 
1947; $18,000, 1948: $15,000 from 1949 to 1952 incl. and $10,000 in 1953. 
Bidder to name a single rate of interest, expressed in a multiple of 4% of 1%. 
The price for which the bonds may be sold cannot exceed $166,000. Prin- 
cipal and interest (J-D) pa able at the First National Bank, Bound Brook. 
A certified check for $3, > on Ae meg to order of the borough, must accom- 
pany each proposal. Legal opinion of Reed, Hoyt, Washburn & Clay of 
ew York City will be furnished the successful bidder. 


CAPE MAY POINT, N. J.—BOND ISSUE DETAILS—The $41,000 
genera! refunding bonds awarded Dec. 22 to Christensen & Co. of Atlantic 
11% 150, p. 153—were sold as 4s, at a price of 95.231, a basis of about 


CARTERET, N. J.—BOND SALE—The $37,000 coupon or registered 
road construction bonds offered Jan. 17—V. 150, p. 307—were awarded to 
Campbell & Co of New York City, as 1.90s, at par plus $22.94 premium, 
equal to 100.062, a basis of about 1.89%. ated Jan. 15, 1940 and due 
Jan. 15 as follows: $3,000 from 1941 to 1943 incl. and $4,000 from 1944 to 


1950 incl. Other bids: 

Bidder— Int. Rate Premium 
i rr. Chet eh we ov edn btwekaksub an seme fj 0 $22.00 
nas, cd bp oedunadannebenave ws anek 2.10% 151.70 
ii di, Te CDs cossde cts cnnedanee hee Lae 2.25% 222.22 
ee ey ae 2.25% 57.2 
H. B. Boland & Co__-_-_- impridainentbuiinmia 2.30% 100.64 
Ce et ae BED CO.. « cn nccennccsensaeneccne 2.40% 25.50 
Sf PL Pi caksne dn sebesancosnanddahsenatng 2.50% 218.43 
Bee Se EE En hnnéa6 cine desnbonthbasénnnneun 2.50% 70.3 


CLIFTON, N. J.—BONDS PURCHASED—A syndicate composed of 
B. J. Van Ingen & Co., Inc., New York; Colyer, Robinson & Co., C. P. 
o., A. Preim & Co., all of Newark; Schlater, Noyes & 
Gardner, Inc., New York, and MacBride, Miller & Co., Newark, pur- 
chased $2,200,000 3% % general refunding bonds. Dated Dec. 1, 1$39. 
Denom. $1,000. Due Dec. 1 as follows: $212,000 in 1956; $221,000, 
1957; $230,000, 1958; $238,000, 1959; $266,000, 1960; $292,000, 1961; 
$334,000, 1962; $344,000 in 1963, and $63,000 in 1964. Principal and 
interest (J-D) payable at the County Treasurer’s office or at the Clifton 
National Bank. The bonds are unlimited tax obligations of the city and 
ba pe geproved as to legality by Reed, Hoyt, Washburn & Clay of New 

or’ y. 

BONDS PUBLICLY OFFERED—A block of $976,000 of the bonds, due 
from 1960 to 1963 incl., were reoffered to yield 3.50%. 


EMERSON, N. J.—BOND ISSUE DETAILS—The $95,000 refunding 
bonds purchased by the State Highway Extension myo Fund—V. 149, 
Pp. 4203—were sold as 4s, at a price of $93,500, equal to 98.42. Dated July 1, 
qoee ns oy from 1940 to 1954, incl. Callable after 1950. Denom. $1,000. 

nterest J-J. 


FORT LEE, N. J.—STATUS OF REFUNDING PLAN—Carl W. Wrigh 
& Co., accountants and auditors of Hackensack, have furnished the Munic- 
Sy Finance Commission with the results of an analysis of the status of 
the borough and school district refunding plans as of Dec. 22, 1939. The 
summary of refunding bonds exchanged shows that the borough is 98.20% 
complete; the school district 91.26% campos. and the aggregate of both 
units is 96.94%. A breakdown of the refunding bonds exchanged in each 
instance, as furnished the finance commission, is reproduced herewith: 


Summary of Refunding Bonds Exchanged 











Borough Amount Date of Interest 
Issue 4 Fy > — . Fa eet ¥ a Balance 
Assessment . ~4 C ‘ $13, 
Term 149,000 6-1-1383 5% 52,000 42,500 $9,500 
Term 92,000 12-1-13 5% 35,000 35,000 
Term 100,000 §-1-15 5% 69,000 69,000 
Serial 163,741 4-1-22 QJ 86,000 84,000 2,000 
Temporary 1,103,700 12-1-28 5, 838,700 833,000 5,700 
Temporary 2,045,000 11-1-29 6% 1,304,000 1,294,000 10,000 
Temporary 505,000 12-1-29 6% 457 ,000 425,500 31,500 
Temporary 137 ,000 8-1-31 6% 62,000 61,000 1,000 
Temporary 392,000 11-1-32 6% 392,000 392,000 
$3,309,200 $3,249,500 $59,700 
Scheel— 
Term $40,000 1-1-11 5% $15,000 $15,000 
Term ,000 4-1-16 4%% 30,000 30,000 
Serial 125,000 7-1-30 5% 115,000 72,000 $43,000 
Serial 672,000 7-15-27 4%% 572,000 551,000 21,000 
$732,000 $668 ,000 $64,000 
Fe ee seeenuada $4,041,200 $3,917,500 $123,700 


MORRISTOWN, N. J.—BOND OFFERING—Nelson 8. Butera, Town 
Clerk, will receive sealed bids until 8:15 p.m. on Jan. 23 for the purchase 
of $86,000 not to exceed 6% interest coupon or registered refunding bonds 
of 1940. Dated Feb. 1, 1940. Denom. $1,000. Due Feb. 1 as follows: 
$10,000 in 1952; $30,000 in 1953 and 1954 and $16,000 in 1955. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. The 
sum required to be obtained at sale of the bonds is $86,000. Prin. and int. 
(F-A) payable at the First National Bank, Morristown. The bonds are 
unlimited tax obligations of the town and the approving legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for 2% of the bonds offered, payable 
to order of the town, must accompany each preposal. 


SOUTH AMBOY, N. J.—BOND OFFERING—George A. Kress, City 
Treasurer, will receive sealed bids until 8 p. m. on Jan. 24 for the purchase 
of $75,000 not to exceed 6% interest coupon or registered refunding bonds. 
Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as follows: $3,000, 
1940 to 1944 incl.: $5,000 from 1945 to 1949 incl., and $7,000 from 1950 
to 1954 incl. Bidder to name a single rate of interest, expressed in a multi- 

leof 4% or 1-10thof1%. Prin. and int. (J-D) page at the First National 

ank, uth Amboy, or at the South Amboy Trust Co., South Amboy. 
The bonds are payatie from unlimited ad valorem taxes on all of the city’s 
taxable property and the approving legal opinion of Caldwell & Raymond 
of New York City will be furnished the successful bidder. A_ certified 
check for 2% of the bonds offered, payable to order of the City Treasurer, 
must accompany each proposal. 
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SOUTH HACKENSACK, N. J.—JUDGMENT AFFIRMED—An 
ted Press dispatch out of Philadelphia and dated Jan. 15 sspesees as 
follows: The third United States Circuit Court of Appeals upheld today a 
ju t of $313,730 in favor of the Federal Deposit Insurance Corporation 
aga. the township of South Hackensack, N. J., on bonds, notes and tax 
om mapa and tax revenue .Y which vee wood to raise funds for 
a sewer system almost years ago. e judgment was obtained 

by the FDIC in the New Jersey Federal District Court several months ago 
in a suit against the township, which challenged the segnlity, of the State 
statutes requiring the construction of sewage systems. he township 
ly discounted the securities at a bank, which later sold them to the 

FDIC. Today's opinion held the obligations binding upon the township. 
LIABILITY FOR SEWER BONDS SUSTAINED—Decisino of former 
United Stattes District Court Judge that the Township of Lodi (subse- 
quently changed to South Hackensack Township) is legally responsible for 
payment of sewer bonds issued in original amount of $220,000 in 1929 was 
unanimously affirmed in a decision of the United States Circuit Court of 
Appeals which was issued Jan. 15, according to report. The decision, 
written by Justice Biddle, reportedly held that the constitutional and other 
objections raised by the township were without merit. The bonds are 
presently held by the Federal Deposit Insurance Corporation and a member 
of Caldwell & Raymond, municipal bond attorneys of New York City, 
“ a brief as friend of the court upholding validity of the bonds, it was 


TRENTON, N. J.—BOND SALE—The $1,900,000 coupon or registered 
bonds offered Jan. 18—V. 150, 2. 307—were awarded to a syndicate com- 
of First National Bank of New York, Lazard Freres & Co., Goldman, 
achs & Co., B. J. Van Ingen & Co., Inc., all of New York; J. 8. Rippel 
& Co., Newark, and Schlater, Noyes & Gardner, Inc., New York, ta 
a total of $1,892,000 bonds as 3s at a price of 100.449, a basis of about 
2.96%. e oO consisted of $. ,000 general g series A, 
incl., and $1,400,000 school bonds, due from 1941 
The bonds are dated Feb. 1, 1940, and mature AR 1 as 
: _ $55,000, 1941 to 1945 incl.; $65,000, 1946 to 1950 incl.; $70,000, 
1 to 1965 incl.; $50,000 rrom 1966 to 1969 incl., and $42,000 in 1970. 
eld of 0.75% for the 1941 maturities 
to a price of 99.50 for the 1968 to 1970 bonds. Other bids: 


: No. Bonds 
Syndicate Manager— Bid for Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc....-._.__.- 1,892 3% 100.439 
) OE LR A en eRe ae 1,893 3% 100.401 
National City Bank of New York_____ 1,872 34% 101.50 
Lehman Brothers_.......-........._. 1/878 34% 101.16 
Smith, Barney & Co.......--..--..-- 1,885 34%% 100.83 


WEST ORANGE, N. J.—BOND OFFERING—Ronald C. Alford, Town 
Clerk, will receive sealed bids until 8:15 p. m. on Jan. 30 for the purchase of 
146,000 not to exceed 6% interest series A coupon or regist ing 
nds. Dated Feb. 1, 1940. Denom. $1,000. Due Aug. 1 as follows: $15,000 
from 1950 to 1958 incl. and $11,000 in 1959. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. Principal and interest aes | 
pavests at the First National Bank, West Orange, or at the Chase Nationa 
ank, New York a. The sum required to be obtained at sale of the bonds 
is $146,000. At option of the Board of Commissioners to be ex by 
resolution adopted after the receipt of Prenes and before sale of the bonds, 
the bonds may be issued in form subject to redemption at option of the 
town at par and accrued interest on any interest payment date on or after 
Feb. 1, 1945, upon not less than 30 days’ previous published notice. A 
certified check for 2% of the bonds offered, payable to order of the town, is 
required. The bonds are payable from unlimited ad valorem taxes and the 
approving lebal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. 





New York State Municipals 
@ 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 
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NEW YORK 


DE WITT FIRE DISTRICT (P. O. De Witt), N. Y.—BOND SALE— 
The $10,000 coupon or registered firehouse bonds offered Jan. 12—V. 149, 
p. 4203—were awarded to Blair & Co., Inc., New York, as 1.60s, at a price 
of 100.15, a basis of about 1.57%. Dated Jan. 15, 1940 and due $1,000 
on Jan. 15 from 1941 to 1950 incl. The Marine Trust Co. of Buffalo, 
second high bidder, offered a price of 100.262 for 2s. 





























Other bids 

Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo. ............-..---- 2% 100.26 
ER & (Co SORE ae 2.10 100.232 
George B. Gibbons & Co., Inc__.....------------ 2.20% 100.17 
Lincoln National Bank & Trust Co., Syracuse. ---- 2.25 100.196 
Mahopac National Bank, Mahopac........-..-..-- 2.70 100.127 
Erickson, Perkins & Co. ............---.-------- 3% 100.05 


ERIE COUNTY (P. O. Buffalo), N. ¥Y.—BOND OFFERING—R. 8. 
Persons, County Comptroller, will receive sealed bids until 11 a. m. on 
Feb. 8 for the purchase of $6,300,000 not to exceed 4% interest coupon or 

home relief bonds. Dated Feb. 15, 1940. Denom. $1,000. Due 

$630,000 on Feb. 15 from 1941 to 1950 incl. Bidder to name a single rate of 
interest, expressed in a multiple of or 1-10th of 1%. Principal and 
interest (F-A) payable at the Marine Trust Co., Buffalo, or at the Marine 
Midland Trust Co., New York City. The bonds are general obligations of 
the county, payable from unlimited ad valorem taxes. A certified check 
for $126,000, payable to order of the county. must accetepany each pro- 
1. The approving legal opinion of Dillon, Vandewater Moore of 

ew York City will be furnished the successful bidder. 


GLENVILLE SEWER DISTRICT NO. 2 (P. O. Scotia), N. ¥.— 
BOND SALE—The $16,000 coupon or registered sewer bonds offered Jan. 18 
were awarded to the Schenectady Trust Co., as 14s, at par. Dated Feb. 1, 
1940. Denoms. $1,000 and $600. Due $1,600 on Feb. 1 from 1941 to 1950 
incl. Principal and interest (F-A) payable at the Glenville Bank, Scotia, 
with New York exchange. ‘These bonds are gencral obligations of the 
town, payable primarily from special assessments upon benefited property 
in Sewer District No. 2, but if not paid from such levy all of the town's 
taxable property is subject to levy of unlimited ad valorem taxes to both 
principal and interest on the issue. Legality approved by Dillon, Vande- 
water & Moore of New York City. Other bids: 


i — Int. Rate Rate Bid 
Bidder ut Bat 


Manufacturers & Traders Trust Co...-.-....--.----- 0 % 00.189 
= & Fj Se 1.60% 100.18 
Ira Haupt | ve psnvn De bende dacoesessuonoenne 1-200 poise the 
Dees Senurtties OGFD.. ..ccos ccascecscccaccencnes 75% ‘ 

BB, Ws, Rene DE GO. csnan sanecatasnvcenanes aandee 2% 100.199 


HAMPTONBURGH, CHESTER, WALLKILL AND 
WAWAYANDA CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Goshen), 
N. Y¥Y.—BOND OFFERING—William A. Handersen, District Clerk, will 
receive sealed bids until 2 p. m. on Jan. 31 for the 
to exceed 6% interest coupon or registered school bonds of 1939. 
Sept. 1, 1939. Denom. $1,000. Due $2,000 on Sept. 1 from 1940 to 1955 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
or 1-10th of 1%. Prin. and int. (M-S) payable at the Goshen National 
ank, Goshen, or at the Chase National Bank, New York en The 
bonds are unlimited tax obligations of the district and the approving legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. A certified check for $640, payable to 
order of the Board of Education, is required. 


HARRISON (P. O. Harrison), N. ¥.—BONDS PUBLICLY OFFERED 
—Halsey, Stuart & Co., Inc.. New York, are offering for public investment 
a new issue of a $118,000 14% refunding bonds at prices to yield from 
0.60% to 1.50%, according to maturity. Due on Jan. 15 from 1942 to 
1946 incl. The bankers regard the bonds as legal investment for savings 


GOSHEN 
N 





468 


banks and trust funds in New York State. In the opinion of counsel, the 
bonds represent general obligations of the Town, payable from unlimited 
ad valorem taxes. The bankers were awarded the issue on Jan. 12, as 
reported in V. 150, p. 307. 
Other bids: 
Bidder 


Charles Clark & Co 

A. C. Allyn & Co., Inc. & E. H. Rollins & Sons, Inc- 

Rye Trust Co...-..--- SR GE A AR BOS pa8 8 PES 
anfacturers & Traders Trust Co. and Kean, Tay- 
lor & Co 

Marine Trust Co. of Buffalo and R. D. White & Co. 

Hemphill, Noyes & Co. and A, M. Kidder & Co_.--. 

Sf L . SaaS ms 

PE BE OOD, 60 ded avesindacboewanbe oa 

George B. Gibbons & Co., Inc....-..-...-.--.---.- 


HOOSICK FALLS, N. Y.—BOND SALE—Ira Haupt & Co. of New 
York purchased on Jan. 8 an issue of $20,300 fire agperetes bonds as 1.7(s, 
at a price of 100.061, a basis of about 1.65%. ated Dec. 1, 1939 and 
due Dec. 1 as follows: $4,300 in 1940; $4,000, 1941; $5,000, 1942; $4,000 in 
1943, and $3,000 in 1944. Prin. and int. (J-D) payable at the Peoples- 
First National Bank, Hoosick Falls. Legality approved by Dillon, Van- 
dewater & Moore of New York City. 
other bidder, offered par for 2s. 


LARCHMONT, N. Y.—NOTE SALE—tThe Central Hanover Bank & 
Trust Co., New York, was awarded on Jan. 15 an issue of $20,000 tax notes 
at 0.24% interest. Due June 25, 1940. 


MARYLAND, MILFORD, WESTFORD, ROSEBOOM AND DE. 
CATUR CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Schenevus), 
N. ¥.—BOND OFFERING—Agatha Busacker, District Clerk, will receive 
sealed bids until 1:30 p. m. Jan. 24, for purchase of $270,000 not to exceed 
5% interest coupon or registered school bonds. Dated Feb. 1, 1940. 
Denom. $1,000. Due Feb. | as follows: $7,000 from 1941 to 1950, incl. 
and $10,000 from 1951 to 1970, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% or 1-10th of 1, Principal and 
interest (F-A) payable at the Central Hanover Bank Trust Co., New 
York City. The bonds are unlimited tax obligations of the district and the 
approving legal opinion of Dillon, Vandewater & Moore of New York City 
will be furnished the successful bidder. A certified check for $5,400, pay- 
able to order of the district, must accompany each proposal. 


NEW YORK CITY PARKWAY AUTHORITY, N. Y.—MERGER 
WITH TRIBOROUGH BRIDGE BODY SOUGHT—Under the provisions of 
a bill introduced in the State Legislature on Jan. 15 the above agency and 
the Triborough Bridge Authority would be consolidated in a single unit 
bearing the latter title. The matter is fully explained in the item captioned 
Triborough Bridge Authority which appears further along in this section. 


RENSSELAER COUNTY (P. O. Troy), N. ¥Y.—BOND OFFERING— 
Avery G. Hall, County Treasurer, will receive sealed bids until 11 a. m. on 
Jan. 24 for the purchase of $389,000 not to exceed 4% interest coupon or 
registered bonds, divided as follows: 
$268,000 refunding bonds, series of 1940., Due July 1 as follows: $15,000 

from 1941 to 1949, incl.; $14,000, 1950 to 1952, incl. and $13,000 
from 1953 to 1959, incl. 

121,000 land purchase bonds. Due July 1 as follows: $5,000 from 1940 
to 1948, incl.; $6,000 in 1949; and $7,000 from 1950 to 1959, incl. 

All of the bonds will be dated Jan. 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-J) payable at the National City Bank, Troy, with 
New York exchange. The bonds are unlimited tax obligations of the count 
and approving lecal opinion of Dillon, Vandewater & Moore of New Yor 


Rate Bid 
100.043 
100.162 
100.08 
160.119 
100.051 
100.047 
100.16 


100.07 
100.23 


Int. Rate 


x 
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The Hoosick Falls Bank, the only 


City will be furnished the successful bidder. A certified check for $7,780, 

payable to order of the county, must accompany each proposal. 
SCHENECTADY, N. Y.—BOND OFFERING—H. A. Root, Deputy 

Director of Finance, will receive sealed bids until noon on Jan. 23 for the 

purchase of $1,115,000 not to exceed 4% interest coupon or registered bonds, 

divided as follows: 

$230,000 corten A yublic works bonds. Due $23,000 on Feb. 1 from 1941 

to 50, inel. 

45,000 7 3 , pape works bonds. Due $9,000 on Feb. 1 from 1941 

to 5, inel. 

240,000 pabee welfare bonds. Due $24,000 on Feb. 1 from 1941 to 1950, 
nel. 

600,000 refunding bonds. Due $120,000 on Feb. 1 from 1951 to 1955, incl. 

All of the bonds are dated Feb. 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (F-A) payable at the Chase National Bank, New 
York City. The bonds are unlimited tax obligations of the city and the 
epproving legal opinion of Reed, Hoyt, Washburn & Clay of New York 
City will be furnished the successful bidder. A certified check for $22,300, 
payable to order of the city, must accompany each proposal. 

TRIBOROUGH BRIDGE AUTHORITY, N. Y.—CONSOLIDATION 
OF BRIDGE AND NEW YORK CITY PARKWAY AUTHORITY PRO- 
POSED—A bill providing for consolidation of the Triborough Bridge 
Authority and the above-mentioned Parkway me nat A in a single agency 
titled the Triborough Bridge Authority was introduced in the State Legisla- 
ture b mblyman Robert J..Crews on Jan. 15. The measure, sponsored 
by Robert Moses, chairman of the present bridge unit and sole member of 
the parkway body, would amend the Public Authorities Law and the new 
agency would be under the chairmanship of Mr. Moses. The following 
memorandum explaining the object and purposes of the proposed merger 
was issued by Mr. Moses: 

The object of this bill is to amend the Triborough Bridge Act so as to 
consolidate into one authorit Seeereny Bridge Authority and New York 
City Parkway Authority. he New York City Parkway Authority now 
consists ex-officio of the Park Commissioner. The Triborough Bridge 


Authority now consists of three persons appointed by the Mayor. The new 
consolidated authority will consist of the present members of the Triborough 


board. 

The Triborough Bridge Authority now operates the Triborough Bridge 
and the Bronx-Whitestone Bridge, collecting the revenues from these 
projects which are pledged to the payment of its bonds. The New York 
City Parkway Authority operates the Henry Hudson Bridge, the Cross 
Ber Parkway project and the Marine Parkway Bridge project and likewise 
collects the revenues from these projects which are pledged for the payment 
of its bonds. The Consolidated Authority will take over the rights and 
properties of both existing authorities, subject to agreements with the 
Present bondholders. 

The Triborough Bridge Authority now has the power to borrow $100,- 
000 ,000 of which $53,000,000 has been borrowed. his power includes the 
right to finance the proposed Brooklyn-Battery Bri , but this authoriza- 
tion is canceled in the new legislation on the assumption that in place of the 
bridge, a tunnel wili be financed by the New York City Tunnel Authority. 
The New York City Parkway Authority has the power to borrow $158,- 
000,000, all of which has been borrowed. The present combined borrowing 
power of these two authorities, therefore, amounts to $118,090,000. The 
Consolidated Authority will have power to issue bonds which, after the 
redemption of the outstanding bonds of the original authorities (to be pur- 
chased or redeemed in 1942 or sooner) will amount to not more than $100,- 
000, . Thus the permanent borrowing power is reduced by $18,000,000. 
The Consolidated Authority will, however, have the power to borrow for 
the period of the next three years an additional sum of $15,000,000, to be 
repaid in 1942 out of reserves and revenues. This power is a temporary 
power only and will not increase the permanent funded debt. 

The projects which the two authorities are now operating constitute 
important links in the parkway system of the City of New York and of the 
State and it will be an advantage from the viewpoint of administration to 
have the same body control all these projects. 

It is proposed that the Consolidated Authority at this time shall also 
make extensions and improvements of the New York City Pparkways, 
Sore facilitating vehicluar travel, eliminating points of congestion, and 

te ~4 important new traffic connections with the bridges under its 

The principal improvement is to be the construction of the Gowanus 

Bridge in Brooklyn and an elevated parkway to Owl’s Head Park 
which will constitute an important part of the Belt parkway now under 
construction and which, in addition, will provide a direct trucking route 
under the elevated structure from the industrial area alo the South 
Brooklyn waterfront. This parkway and truck route will lead to the pro- 
posed Brooklyn-Battery tunnei and furnish an adequate and essential 
approach to the tunnel. The moneys for this elevated parkway construc- 
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tion and for other improvements will be repaid by the tolls of the Consoli- 
dated Authority. 

The issuance of additional bonds for the new construction will be made 
possible by the refunding of outstanding bonds of the authorities. It is 
expected that the interest rate.on the new bonds will be materially lower 
than the interest rate on the outstandi bonds, so that the cost of debt 
service on the amount of the outstanding bonds will be reduced. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—WOULD 
SUPERVISE LOCAL BOND ISSUES—Three major amendments in West- 
chester County's form of government—all of them anticipated in the new 
county charter under which the county has operating for two years, 
were recommended by County Executive William F. Bleakley Jan. 8 in 
his first annual message to the County Board of Superv z 

The changes, all of which would have to be pane by the electorate, 
provide for the creation of a county department of taxation and assessments; 
a county debt commission, and the reduction of the Board of Supervisors 
from its present number of 42, elected from 18 towns and four cities, to a 
group of 10 or 12 members to be elected from specified districts into which 
the county would be divided. 

The county department of taxation and assessments would replace numer- 
ous city, town and village assessment boards, each functioning as a sepa 
rate unit in the apportionment of real estate values and assessments of the 
county. The county debt commission would have the power to approve or 
disapprove the issuance of any city, town or district bond issue made for 
public improvements. The reduction of the Board of Supervisors is in 
line with the recommendations of the Commission which drew up the char- 
ter several years ago. 


WHITE PLAINS, N. Y.—BOND SALE—The $636,000 coupon or regis- 
tered bonds offered Jan. 16—V. 159, p. 30S—-were awarded to a group 
composed of A. C. Allyn & Co., Inc., E. H. Rollins & Sons, Inc., and 
B. J. Van Ingen & Co., Inc., all of New York, as 2.40s, at a price of 100.289, 
a_basis of about 2.35%. Award consisted of: 
$364,000 series G refunding bonds. Due Jan. 1 as follows: $15,000 from 

1949 to 1953, inc!,: $29,000, 1954 and 1955; 330,000, 1956 and 
1957; 349,000 in 1958 and $70,000 in 1959 and 1960. 

152,000 series H refunding bonds. Due Jan. 1 as follows: $5,000, 1949 to 
1953, incl.: $10,000, 1954 and 1955; $15,000, 1956; $20,000 in 
1957 and 1958, and $26,000 in 1959 and 1960. 

120,000 series of 1939 pubiic works bonds. Due Jan. | as foilows: $15,000 
from 1941 to 1946, incl., and $10,000 from 1947 to 1949, incl. 

Ail of the bonds will be dated Jan. 1, 1949, and were reoffered to yield 
from 0.40% to 2.35%, according to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
Blair & Co., Inc., George B. Gibbons & Co., Inc., and 

ER OR ae ras 2%% 100.158 
Phelps, Fenn & Co., Inc., Bacon, Stevenson & Co. and 

the Mercantile-Commerce Bank & Trust Co. of St. L. 24%% 100.059 
Lehman Bros., Kean, Taylor & Co. and Adams, McEn 

Ot Be Co aS oi fd oa ete dowawemathadéonatace 2.60% 100.429 
Equitable Securities Corp., Campbell, Phelps & Co., ; 

Inc., and Sherwood & Co Ae FT 100.40 
Goldman, Sachs & Co., Manufacturers & Traders Trust 

Co., First of Michigan Corp. and R. D. White & Co__ 2.60% 
County Trust Co. of White Plains.................. 2.60% 
Halsey, Stuart & Co., Inc., and Hemphill, Noyes & Co_ 2.60% 
Harriman, Ripley & Co., Inc., and L. F. Rothschild 

& Co emine 
Blyth & Co., Inc., R. W. Pressprich & Co. and F. W. 

ea ee ee, FT 100.149 


WILLIAMSON, N. Y.—OFFERING OF WEST RIDGE WATER DIS- 
TRICT BONDS—Stanley M. Petty, Town Clerk, will receive sealed bids 
until 2 p. m. on Jan. 29, for the purchase of $5,500 not to exceed 6% 
interest coupon or registered water district bonds. Dated Feb. 1, 1940. 
Denom. $250. Due $250 on Feb. 1 from 1941 to 1962, incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1-1(th of 1%. 
Principal and interest (F-A) payable at the State Bank of Williamson. 
The bonds are payable in the first instance from a levy upon the property - 
in the West Ridge Water District, but if not paid from such levy, the town 
is authorized and required by law to levy upon all of its taxable property 
such ad valorem taxes as may be necessary to pay both principal and 
interest, without limitation as to rate or amount. A certified check for 
$110, payable to order of the town, must accompany each proposal. Legal 
opinion of Reed, ay Washburn & Clay of New York City will be fur- 
nished the successful bidder. & ne 


YONKERS, N. Y.—PLANS $3,000,000 BOND FINANCING—City 
Manager Raymond J. Whitney announced Jan. 16 that he will soon float a 
$3,000,000 bond issue to cover part of the city’s operating expenses for 1940 
and “‘overdue obligations of the previous administration.'’ The bonds 
probably will be of 10-year duration, but other terms and the date of bidding 
were not disclosed. 

The proceeds of the issue, said Mr. Whitney, will be used to meet $1,- 
000,000 of unpaid merchants’ claims. $900,000 for debt equalization, 
$635,000 for materials for Work Projects Administration jobs and $465,000 


for home relief. 
NORTH CAROLINA 


CANDOR, N. C.—FONDS SOLD—A $20,000 issve of refunding bonds 
is said to have been purchased by McAlister, Smith & Pate of Greenville, 
as 2%{s, paying a price of 100.227. 


HIGH POINT, N. C.—BOND REFUNDING AUTHORIZED—The 
City Council on Jan. 17 authorized the refunding of $3,931,000 in callable 
bonds issued for various pur in 1933, according to an Associated Press 
dispatch from High Point. t is planned to effect a reuuction in the present 
interest rates of 44% % and 5%. 


ROCKY MOUNT, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Jan. 23, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of 
$50,000 coupon or registered public improvement bonds. Interest rate is 
not to exceed 6%, payable (J-J). Denom. $1,000. Due Jan. 1, as follows: 
$3,000 in 1941 to 1954, and $4,000 in 1955 and 1956. Bidders are requested 
to name the interest rate or rates in multiples of 4 of 1%. Each bid may 
name one rate for part of the bonds (having the earliest maturities) and 
another rate for the balance, but no bid may name more than two rates, 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the city. such cost to be determined by deducting 
the total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less than 

ar and accrued interest will be entertained. Prin. and int. payable in 
awful money in New York City. General obligations; unlimited tax. 
Delivery at place of purchaser's choice. The approving opinion of Reed, 
Hoyt, Washburn & Clay of New York, will be furnished. Enclose a cer- 
tified check for $1,000, payable to the State Treasurer. 


WASHINGTON PUBLIC SCHOOL DISTRICT (P. O. Washington), 

. C.—BOND SALE—The $10,000 coupon refunding bonds offered for 
sale on Jan. 16—V. 150, p. 308—-were awarded to the Branch Banking & 
Trust Co. of Wilson, as 2%s, paying a price of 100.12, a basis of about 
2.74%. Dated Jan. 1, 1940. Due on Jan. 1, 1949. 


WINSTON-SALEM, N. C.—BOND OFFERING—We are informed by 
W. E. Easterling, Sapetnry of the Local Government Commission, that he 
will receive sealed bids at his office in Raleigh, until 11 a. m. on Jan. 23, 
for the purchase of the following issues of not to exceed 6% semi-ann. 
coupon refunding bonds aggregating $300 ,000: 
$149,000 general bonds. Due Jan. 1, as follows: $8,000 in 1950 to 1955; 

$9,000 in 1956 and 1957; $10,000 in 1958 to 1963; $11,000 in 
1964, and $12,000 in 1965. 

151,000 school bonds. Due Jan. 1, as follows: $8,000 in 1950 to 1955; 
$10,000 in 1956 to 1963; $11,000 in 1964, and $12,000 in 1965. 

Dated Jan. 1, 1940. Denom. $1,000. A separate bid for each issue 
(not less than par and accrued interest) is required. Bidders are req 
to name the interest rate of rates in multiples of 4 of 1%; each bid may 
name one rate for part of the bonds of either issue (having the earliest 
maturities) and another rate for the balance; but no bid may name more 
than two rates for either issue, and each bidder must specify in his bid the 
amount of bonds of each rate. The bonds will be awarded to the bidder 
offering to purchase the bonds at the lowest interest cost to the city,’such 
cost to be determined by deducting the total amount of the premium bid 
from the aggregate amount of interest upon all of the bonds until their 
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respective maturities. Prin. and int. oe Syne in lwaful money in New York 
City, or in Winston-Salem. The bonds are registerable as to principal 
only. , General obligations; unlimited tax. Delivery at place of pur- 
chaser’s choice. The approving opinion of Reed, Hoyt, Washburn & Clay 
of New York, will be furnished the purchaser. Enclose a certified check 
for $6,000, payable to the State Treasurer. 


WINTERVILLE, N. C.—BONDS SOLD TO PWA—A $34,000 issue of 
4% semi-ann. water and sewer bonds was purc at par by the Public 
Works Administration. Due in 1941 to 1968. 


NORTH DAKOTA 


SARLES SPECIAL SCHOOL DISTRICT (P. O. Sarles), N. Dak.— 
BOND SALE DETAILS—It is stated by the District Clerk that the $12,000 
gymnasium bonds sold to Mairs-Shaughnessy & Co. of St. Paul ,as_ noted 
here—V. 150, p. 154—-were purchased as 4s at a price of 100.425, and 
mature on Dec. 1 as foliows: $500 in 1940 to 1955, and $1,000 in 1956 to 
1959, giving a basis of about 3.95%. Lezal approval by Fletcher, Dorsey, 
Barker, Colman & Barber of Minnespolis. 


TURTLE LAKE, N. Dak.—BOND OFFERING—Sealed and oral bids 
will be received until 2 p. m. on Jan 30 by R. T. Lierboe, Village Clerk, 
for the purchase of a $1,000 4% coupon semi-annual refunding bond. 
Dated Feb. 1, 1940. Due on Feb. 1, 1943; optional before maturity. 


OHIO 


FP COLDWATER, Ohio—BOND OFFERING—U. A. De Curtins, Village 
Clerk, will receive sealed bids until noon on Jan. 29 for the purchase of 
of $10,000 444% sanitary sewer bonds. Dated Feb. 1, 1940. Denom. 
$500. Due as follows: $500 Aug. 1, 1941; $500, Feb. and Aug. 1 from 
1942 to 1950 incl., and $500 on Feb. 1,1951. Bidder may name a different 
rate of interest, provided that fractional rates are expressed in a multiple 
of 4 of 1%. Interest F-A. A certified check for $200, payable to order 
of the Village Treasurer, must accompany each proposal. 


COLUMBUS, Ohio—BOND OFFERING—Helen T. Howard, City 
Clerk, will receive sealed bids until noon on Feb. 8 for the purchase of 
$635,930 4% coupon bonds, divided as follows: 
$334,330 refunding No. 5 bonds. One bond for $330, others $1,000 each. 

Due Sept. 1 as follows: $24,330 in 1941; $24,000, 1942 to 1952, 
incl.; $23,000 in 1953 and 1954. Pur of issue is to refund 
bonds issued ip anticipation of collection of special assessments 
and maturing March 1, 1940. 

309,600 refunding general No. 1 bonds. One bond fof $600, others $1,000 
each. ue Sept. 1 as follows: $23,600 in 1941 and $22,000 from 
1942 to 1954, incl. The general tax bonds to be refunded by this 
issue mature during 1940. 

All of the bonds will be dated March 1, 1940. Bidder may name a dif- 
ferent rate of interest, provided that fractional rates are expressed in a mul- 
tiple of 4% of 1%. Split-rate bids will not be considered. Prin. and int. 
(M-S) payable at office or agency of the city in N. Y. City. Bonds may 
be registered as provided by law and are payable from ample taxes levied 
within tax limitations. A certified check for 1% of bonds bid for, oa a 
to order of City Treasurer, is required. Legal opinion of Suqire, Sanders 
&,Dempsey of Cleveland will be furnished the successful bidder. 


CORTLAND VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE— 
The $2,000 building improvement bonds offered Jan. 6—V. 149, p. 4066— 
were awarded to the Cortland Savings Bank Co., as 3s, at par. Dated Dec. 
1, 1939 and due $200 on April 1 and Oct. 1 from 1941 to 1945 incl. 


DEFIANCE, Ohio—SCHOOL LEVY VOTED—At a special election on 
Jan. 9 a two-mill operating fund levy was approved by a 28-vote margin, 
the count being 1,266 in favor and 1,238 against the measure. The levy, 
effective for two years, was defeated at the general election 1ast November. 
Approval! of the levy resulted in return to classes of 1,500 children. 


GENEVA-ON-THE-LAKE, Ohio—BONDS TEN DERED—Green, Wolfe 
& Co., Inc. of Cleveland offered for sale to the village a total of $9,905.38 
refunding sanitary sewer bonds at 94.90. 


LIMA, Ohio—BONDS SOL D—An issue of $18,000 poor relief bonds was 
purchased by the city for its sinking funds. 


LONDON, Ohio—BOND SALE—The $3,000 special assessment bonds 
offered Jan. 13—V. 150, p. 155—were awarded to J. A. White & Co. of 
a Dated Jan. 1, 1940 and due $300 on Sept. 1 from 1941 to 

incl. 


NEW STRAITSVILLE, Ohio—BONDS NOT SOLD—No bids were sub- 
mitted for the $1,200 not to exceed 6% interest waterworks bonds offered 
Jan. 13—V. 150, p. 155. Dated Jan. 1, 1940 and due $100 on Oct. 1 from 
1941 to 1952 incl. 


TOLEDO, Ohio—FACES ACUTE REVENUE SHORTAGE—That the 
city will face an insurmountable financial impasse by the end of 1941 if no 
new sources of revenue are found is the opinion of G. Gordon Strong, Tax 
Expert of the Toledo Chamber of Commerce, who warnted that expediency 
financing must stop—otherwise proceeds from property taxes for operating 
the city will reach the vanishing point. He declared, according to Chicago 
‘Journal of Commerce’’, that the most apparent and reliable source of in- 
come is real estate, but he pointed ovt that since 1931 seven attempts to 
increase the real estate tax levy have fiiled, to say nothing of similar at- 
tempts for school p' rposes. The second proposal for more revenve is a 
State income tax, with proceeds to go to local subdivisions. Excise taxes 
to be imposed locally or by the State offer a third solution, while the fourth 
solution would be the controversial issve of its income by decreasing services 
or by eliminating personnel and cutting salaries. 


WEST LAFAYETTE, Ohio—BOND OFFERING—L. E. Reed, Village 
Clerk, will receive sealed bids until noon on Feb. 2 for the purchase of 
$30,000 4% peatary ower bonds. Dated Jan. 1, 1940. Denoms. $1,000 
and $500. Due as follows: $500 May 1 and Nov. 1 from 1941 to 1955, incl.; 
$1,000 May 1 and Nov. 1, 1956; $500 May 1 and Nov. 1, 1957; $1,000 May 1 
and Nov. 1, 1958; $500 May 1 and Nov. 1, 1959; $1,000 May 1 and Nov. 1, 
1960; $500 May 1 and Noy. 1. 1961; $1,000 May 1 and Nov. 1, 1962; $500 
May 1 and Nov. 1, 1963; $1,000 Mya 1 and Nov. 1, 1964, and $500 May 1 
and Nov. 1, 1965. Bidder may name a different rate of interest, expressed 
in a multiple of 4 of 1%, payable M-N. Bonds were approved at the 
Novem , 1938, election and are payable from taxes authorized to be 
levied outside the 10-mill limitation. A certified check for $300, payable to 

er of the Village Treasurer, is required. IL 1 opinion of buiqre, 
Sanders & Dempsey of Cleveland will furnish at the request of the 


successful bidder. 
OKLAHOMA 


GRAND RIVER DAM AUTHORITY (P. O. Vinita), Okla.—BONDS 
TO BE SOLD TO P WA—An Associated Press dispatch from Vinita on Jan. 
9 had the following to say: 

Completion of the $20,000,000 Grand River dam project was assured 
Tuesday when Public Works Administration announc in Washington 
it was purchasing the remaining $i .563 ,.000 in GRDA bonds. 

Construction funds of the GRDA were being depleted and R. L. Dav- 
idson, temporary general manager and genera] counsel of GRDA, said work 
would have been halted had not PWA taken up the remaining bonds. 

The authority said T. E. TLompson, Shawnee city manager, had been 
proposed as general manager of the project. Mr. Davidson said he had 

vern PWA Mr. Thompson's qualifications and record of experience. 
manager. 


eantime, PWA approved Mr. Davidson's continuance as acti 
avidson as 


The autority re-elected officers Tuesday and continued Mr. 
general counsel at $10,000 yearly. 


* GUTHRIE SCHOOL DISTRICT (P. O. Guthrie), Okla.—BOND 
OFFERING—Sealed bids will be received uhtil 8 p. m. on Jan. 23, by Olaf 
Chitwood, Clerk of the Board of Education, for the purchase of $25,000 
buil and equipment bonds. Due $1,500 in 1943 to 1958, and $1,000 in 
1959. he bonds shall be sold to the bidder offering the lowest rate of 
interest the bonds shall = to pay pee sae accrued interest. 
The bonds are issued in accordance with Section ! , Oklahoma Statutes 
of 1931, and Article 5, Chapter 32, Oklahoma Session Laws of 1935. A 
certified check for 2% of the amount of bid is required. 


HOOKER, Okla.—BONDS SOLD TO RFC—It is stated by C. A. 
Grounds, City Clerk, that the $24,000 city hall bonds which were offered 
ully on March 21, when all bids were rejected, have been pur- 

chased by the Reconstruction Finance Corporation. 
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JONES CITY, Okla.—BONDS SOLD—It is stated by the Town Clerk 
that $6,000 sewer bonds which were offered for sale on Aug. 25, were pur- 
chased at par by the First National Bank of Jones City. 


LAWTON, Okla.—BONDS SOLD—It is stated by C. W. Simpson, 
Deputy City Clerk, that $10,000 water works extension bonds were offered 
for sale on Jan. 16 and were awarded to the Security Bank & Trust Co. of 
Lawton as 1%{s, paying a price of 100.25, a basis of about 1.70%. Due 
$2,000 in 1943 to 1947, inclusive. 


NOWATA COUNTY (P. O. Nowata), Okla.—BONDS DEFEATED— 
It is stated by the Deputy County Clerk that at an election held on Jan. 9 
the voters turned down a proposal to issue $38 ,000 in county hospital bonds. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Okla.—BOND LEGALITY APPROVED—We Geese in part as follows 
from the Oklahoma City ‘‘Daily Oklahoman"’ of Jan. 9: 

The Oklahoma City school district's $900,000 school building bond issue 
was eres Monday by Mac Q. Williamson, attorney general, and the school 
board will meet Wednesday night to employ architects to draft the plans. 

Mr. Williamson said he considered the program an emergency and moved 
up consideration of the bond issue which was submitted for approval only 
last Saturday. Approval of the issue was cheered by school officials since 
refinancing of the district's debt threatened a legal snag. 


OREGON 


HGCOD RIVER, Ore.—BOND SALE—The $17,335.83 improvement 
bonds offered for sale on Jan. 15—V. 150, p. 155— were awarded to Blyth 
& Co., Inc., of Portland, at a price of 100.63, a net interest cost of about 
2.16% on the bonds divided as follows: $11,335.83 as 2\4s, due on Jan. 1 
in 1942 to 1948, and $6,000 as 2s, due on Jan. 1 in 1949 to 1951. 


RAINIER, Ore.—BONDS SOLD—It is reported that $17,500 refunding 
bonds have been purchased by the State Bond Commission at a price of 


100.74 
PENNSYLVANIA 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Abington), 
Pa.—BOND SALE—The $290,000 coupon building and improvement bonds 
offered Jan. 16—V. 149, p.i067—-were awarded to a group composed of 
Stroud & Co., Schmidt, Poole & Co. and Walter Stokes & Co., all of Phila- 
= or as 14s, at a price of 100.818, a basis of about 1.42%. Dated 
Feb. 1, 1940 and due Feb. 1 as follows: $16,000 from 1943 to 1958 incl. and 
$17,009 in 1959 and 1960. Second high bid of 100.388 for 144s was made by 
Blyth & Co., Inc. and Edward Lowber Stokes & Co., in joint account. 
Other bids, all for 1*4s, were as follows: 


Bidder— Rate Bid 
Jenkintown Bank & Trust Co., Jenkintown. ..............-...--- 101.65 
Seek "ES ERD. POs ahi wh bGends bansdentaddccbasasbios 101.456 
Blair & Co., Inc., and Butcher & Sherrerd, jtnty kh 6 ehaeen kw Me 101.417 
Alexander Brown & Sons, and Wurts, Dulles & Co., jointly.-...--- 101.339 
Dougherty, Corkran & Co., and Yaruall & Co., jointly... ......-.-- 101.32 
W.H. Newboid's Son & Co., and Eastman, Dillon & Co., jointly_~ -101.23 
Barclay, Moore & Co., Moore, Leonard & Lynch, and Charles Clark 

SE api. Ws sod whan euusbe cidlbdbcene bbewath oe asinine 101.169 
| FY Tee eer ee. RE FRE ee PES FELL Lee 101.134 
Penington, Colket & Wisner, and Biddle, Whelen & Co., jointly... 100.819 
Harriman Ripley & Co., Inc., and Cassatt & Co., jointly........-- 100.139 


ALLEGHENY COUNTY (P. O. Piseeburgh). Pa.—BONDS PUB- 
LICLY OFFERED—Dougherty, Corkran & Co. of Pniladelphia made public 
offering of $264,000 24% various purposes bonds at prices to yield 2%. 
Due $129,000 June 1, 1954, and $135,000 June 1, 1955. 


BLACKLICK TOWNSHIP (P. O. Twin Rocks), Pa.—BONDS SOLD 
—The $10,000 4% coupon funding bonds offered last May—V. 148, p. 3109 
—were awarded to the Nanty-Glo State Bank, of Nanty-Glo, at a ae*te of 
par. Dated June 1, 1939 and due $1,000 on June 1 from 1940 to 1949, incl. 
Callable on any interest payment date after June 1, 1940, at par and ac- 
crued interest. 


DALLAS TOWNSHIP SCHOOL DISTRICT (P. O. Dallas), Pa.— 
BOND OFFERING—C. J. Eipper, becretary of the Board of School Direc- 
tors, will receive sealed bids until 8 p. m. on Jan. 29, for the purchase of 
$20,000 3% coupon school bonds. ated Feb. 1, 1940. Denom.$1,000. 
Due $1,000 on Feb. 1 from 1941 to 1960, incl. Callable Aug. 1 and Feb. 1 
an any year in order of the lowest outstanding number, on 30 days’ prior 
notice. Interest F-A. A certified check fof $10 for each bond bid upon, 
payable to order of the District Treasurer, is required. 


* EAST BANGOR SCHOOL DISTBICT, Pa.—BOND OFFERING— 
Donald B. Cann, Secretary of School Board, will receive sealed bids until 
7 p. m. on Jan. 26, for the purchase of $12,500 24%, 2%, 3, 3%, 3% or 
3%% coupon, registerable as to principal only funding bonds. Dated 
Feb. 1, 1940.’ Denom. $500. Due Feb. 1 as follows: $500 in 1941 and 
$1,000 from 1942 to 1953, incl. Bidder to name a single rate of interest, 
payable F-A. A certified check for 2% of the amount of bonds bid for, 
payable to order of the District Treasurer, must accompany each proposal, 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. 
Mount Lebanon), Pa.—OTHER BIDS—The $180,000 school bonds 
awarded to Elmer E. Powell & Co. of Pittsburgh, as 2s, at par plus a pre- 
mium of $198, equal to 100.11, a basis of about 1.99%—V. 150, p. 3 
were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Moore, Leonard & Lynch, and Dougherty, Corkran 

Te Ts > nhs eee a bdinheeeke eaeeeladn ema eee ta 2% 100.074 
E. H. Rollins & Sons, Inc. and Singer, Deane & 

Pt. .cinin pte pdigbeonn cahbutnmpkbne wnbie 2u%% 102.19 
Hemphill, Noyes & Go__-2222222IIIIIIIZIIIII. 24% 102.14 
SERRE TE RES Bn an cacti nccoassdeteseoe 24% 101.887 
Si Cd Ca)... . na cndehsesasaneseon 24% 101.82 
EEOG, Oe GF GOs, BNO. ogo co cnscnndbaneeesoone 2%% 100.3 


BONDS ALL SOLD—The successful bidders effected rapid re-sale of the 
issue from a yield of 0.75% for the first maturity to a price of 99.50 for the 
last four maturities. 


PHILADELPHIA, Pa.—SURVEY REVEALS LARGE REDUCTION 
IN NET FUNDED DEBT—Describing Philadelphia's debt load as not 
excessive in view of the wealth and industrial importance of the area, a 
survey of the city’s credit position released Jan. 17 WP yy Ripley & 
Co., Inc. points out that total bonded debt was $533 469,000 at the end of 
1939, a decline of 6% from the 1933 peak; net bonded debt has declined 
more than 14% since 1932, due largely to increased sinking fund assets; tax 
collections have improved steadily for five years; and the new city income 
tax is expected to balance the city’s 1940 budget by yielding an estimated 
$18,000,000. 

Information for the analysis was obtained from annual reports of the 
City Comptroller, other official sources, and from other recognized sources 
of statistical information. 

In the past decade, according to the Harriman Ripley report, Philadel- 
phia’s net bonded debt reached a high of $420,113 ,000 in 1932. ond sales 
since that time, through 1939, have totaled $29,620,000, which was more 
than offset by a 31% increase in sinking fund assets, and also by bond 
retirements, Making the net bonded debt total $360,727,134 on Dec. 30, 
1939, a decline of 14.1% from 1932. 

‘The trend of real estate tax collections in the City of Philadelphia since 
1933 has been distinctly favorable as indicated in the declining percentages 
of taxes uncollected at the end of each year of levy,’ the report continues. 
At the end of 1933 the figure was 27%, but it decreased steadily each year 
to 19.08% at the close of 1938, the last full year for which figures are 
available. 

“The tax levy on real estate in the City of Philadelphia, exclusive of 
school district taxes, has declined in each year since 1931 except in 1938 
when an increase of about 4 of 1% was reported. Tax rates on real estate 
have also declined, the rate for 1939 representing a reduction of $2.50 per 
$1,000 of assessed valuation since 1928 and 1929, the peak years with the 
exception of the two post-war years of 1920 and 1921,"’ the Harriman 
Ripley study says. The present tax rate on $1,000 of real estate is $17. 

Prescede of $41,060,000 from the sale of gas plant revenue trust certifi- 
cates last August were used for liquidating deficiencies of $33 ,674 783, leav- 
ing a balance of $7,325,217 for 1939 current expenses. Cash resources at 
the end of last year were $2,937 ,000, the highest since 1935. 

Approximately half of the city’s total bonded debt matures after 1974, and 
in the 10 years starting with 1940, there are $127 ,713,000 of bonds due, and 
$244 ,274,700 of bonds callable at par, the latter bearing 4% to 5 % interest 
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Total assessed valuation of $3 421,446,212 for 1939 is a drop of about 28% 
from 1930, but is reported as an instance of the trend throughout the 
country during those years. Phiiadelphia’s budget of $82,386,461 for 1940 
has been approved, the study says, and the 144% tax on wages and other 
compensation is expected to yield $18,000,000 this year. 

The city is not required to provide funds for outdoor relief and old age 
assistance, the report says further, such assistance being financed by the 


Commonwealth of Pennsylvania with Federal aid. 


TO TEST $1,500,000 BOND ISSUE—A suit to test the hoger of | 


city’s proposed $1,500,000 mandamus-refunding bond issue fil 
hin” . Burch told City 


within the next few weeks, City Solicitor Francis F. 
Council's Finance Committee Jan. 16. 

The committee approved an ordinance calling for creation of the loan. 
Last month the city issued $4,260,000 in bonds to refund mandamuses 
accumulated up to February, 1933.—V. 149, p. 4067. 


PROSPECT PARK, Pa.—BOND OFFERING—Albert D. Forrest, 
Borough Secretary, will receive sealed bids until 7 p. m. on Feb. 14, for the 
purchase of $10,000 1%, 2,2%,2%, 2% or 3% coupon, registerable as to 
Frmcipel only, public play ound improvement bonds. Dated March 15, 

940. Denom. $1,000. Due March 15 as follows: $2,000 in 1942 and $1,000 
from 1943 to 1950, incl. Borough reserves right to redeem remainder of 
the bonds, at par and accrued interest, on any interest date, on or after 
March 15, 1945, in inverse order of their numbers. Bidder to name a single 
rate of interest, payable M-8. Bonds will be issued subject to favorable 
- opinion of Saul, Ewing, Remick & Saul of Philadelphia, and approval 
of proceedings by the Pennsylvania Department of Internal Affairs. A 
certified check for $200, payable to order of thr Borough Treasurer, must 
accompany each pro ‘ 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The issue of $200,000 notes offered 
Jan. 17 was awarded to the First Boston Corp. at 0.275% discount. Due 
Dec. 3, 1940. Other bids: Stephen Tourtellot of Providence, 0.28%; First 
National Bank of Boston, 0.285%; Chace, Whiteside & Symonds, 0.37% 
plus $1, and E. H. Rollins & Sons, Inc., 0.39%. 


SOUTH CAROLINA 


BISHOPVILLE, S. C.—BOND TENDERS INVITED—It is stated by 
T. Bruce Smith, Town Clerk, that the sum of $2,000 is available for the 
papsmase of bonds of the town under the terms of an agreement with the 

olders of more than a majority in amount of the outstanding obligations. 
Tenders of any series of bonds of the town will be received. 


SOUTH DAKOTA 


HURON, S. Dak.—BOND OFFERING—lIt is stated that bids will be 
received until 7:30 p. m. on Feb. 5, by M. F. Walt, City Auditor, for the 
eaten of a $50,000 issue of 4% semi-annual street improvement bonds. 

enom. $1,000. Dated March 1, 1940. Due on March 1 as follows: 
$6,000 in 1941 to 1946, and $7,000 in 1947 and 1948; redeemable on any 


interest paying date. 
TEXAS 


FABENS INDEPENDENT SCHOOL DISTRICT (P. O. Fabens), 
Texas—BOND SALE DETAILS—It is stated by the Secretary of the 
Board of Education that the $25,000 4% semi-annual building bonds sold 
at par to Dewar, Robertson & Pancoast of San Antonio, as noted here—V. 
150, p. 156-——are due on Jan. 10 as follows: $500 in 1941 to 1966, and $2,000 
in 1967 to 1972. 

ADDITIONAL SALE—It is also stated by the above Secretary that the 
Thue on Nov. 2 as follows: ‘$1,000 i 1040 co 1054, 82 CON eS Das eat 

ue on Nov. 2 as follows: d n ; $2, ’ to , and 
$3,000 in 1963 to 1968. —_— 


GRIFFING PARK (P. O. Port Arthur), Texas—BONDS SOLD—The 
following bonds, aggregating 5,000. apysoved at an election held on 
Jan. 3, have been purchased by McClung nickerbocker, Inc. of Houston: 
$35,000 water main, and $10,000 fire protection bonds. 


HIGHLANDS, Texas—BONDS SOLD—An $83,000 issue of 5% semi- 
annual water and sewer bonds is said to have been purchased by the J. R. 
Phillips Investment Co. of Houston, at a price of 95.00. These bonds were 
approved by the voters on July 1., 


KARNACK INDEPENDENT SCHOOL DISTRICT (P. O. Karnack), 
Texas—BONDS SOLD—A $20,000 issue of 4% semi-annual building bonds 
has been purchased by the State Board of Education. Due in 30 years. 


KARNES COUNTY ROAD DISTRICT NO. 3 (P. O. Karnes Cit 
Texas—BONDS SOLD—It is stated by the County Judge that $32 006 
3% 4 Ye semi-ann. road bonds were purchased on Jan. 8 by Rauscher, Pierce 
& Co. of San Antonio. Dated Jan. 2, 1940. Due in 20 years; optional 
4 19 tng These bonds were approved by the voters at an election held 


LIBERTY, Texas—BONDS OF FERED—-It is stated by Mayor Bradford 
Pickett that he is inviting bids on the followi ceed - 
annual bonds aggregating $26,000: ee ication aa 
$12,000 street improvement bonds. Due $1,000 in 1941 to 1952 incl. 

8,000 library bonds. Due as follows: $1,000 in 1949, 1951, 1953 and 

1954, and $2,000 in 1955 and 1956. 

6,000 water works bonds. Due $1,000 in 1950, and in 1952 to 1956 incl. 

Bids are to be opened on Jan. 24, at 7:30 p.m. Dated Feb. 1, 1940. The 
approving opinion of Chapman & Cutler of Chicago, will be furnished. 
hese bonds were approved by the voters at an election on Jan. 11. 


LUBBOCK, Texas—BOND SALE DETAILS—The City M er stat 
that the $50,000 street improvement bonds sold to the Fort Worth National 
Bank of Fort Worth, as 1 4s, as noted here—V. 150, p. 310—were purchased 
for a prqusam of * ms equal to ge sg hy haste of about 1.24%. Coupon 

, - 1, 1939. Denom. $1, ’ x 4 
incl. Interest payable Feb. and July 1. asters) snip ie int area 


RICHMOND INDEPENDENT SCAOOL DISTRICT (P. O. Rich- 
mond), Texas—BONDS SOLD—The State B yn is 
have purchased $20,000 building bends. 7 ne oe Sen we ae Oe 


TEAGUE, Texas—WARRANTS SOLD—It is stated by the City Sec- 
retary that $2,500 fire apparatus warrants were sold to the First / 
Tank of Teague, as 5s at par. Due on March 15 in 1940 to i944. — 


UTAH 


SALT LAKE CITY, Utah—BOND SALE DETAILS—It is stated b 
the City Recorder that the $56,000 6% semi-annual special iagrevemens 
bonds sold to the Phoenix Finance Co. of Salt Lake City, as noted here— 
V. 150, p. 310—were urchased for a premium of $6,171 36, ual to 111.02, 
oo of epout 2.20%. Dated Dec. 3, 1939. Due $11,300 on Dec. 3 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah—NOTES SO 
—It is stated by J. R. Jarvis, Comey ‘Treasurer that $800 000 tax Ron ma 
gotten notes of 1940 have been purchased by the First National Bank of 

It Lake City, and associates, at 0.50%, less a discount of $1,840. Due 


on Dec. 31, 1940. 
WASHINGTON 


KING COUNTY (P. O. Seattle), Wash.—BOND ISSUANCE CON- 
Lay ap heii Seattle “Post-Intelligencer”’ of Jan. 10 had the follow 
i ounty commissioners yesterday prepared to auth 

$1 ‘367-705 in bonds to retire emergency ware nts Ko an yt —aam of 
ay | pene: —_ gam 4 b ene Suess Supreme Court. 

eren esterday o eputy Prosecutor Lio 8 . - 

oy aad ba, ae takes wg“ ——- Stacy, Auditor Kori ilies ond 

’ e, was determi 
Was approved by the Supreme Court. oo ee 
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It is hoped that the bonds will not carry more than 3% interest. This 
would be a decided improvement over other issues, which carry from 34 
to6%%. The warrants the bonds will replace bear 5% interest. 

Most of the emergendy warrants to be retired represent expenditures for 
one form of relief or another from June, 1936 to April, 1939. 

Mr. Stacy reported that the county has retired $341,342 of the $1,919,505 
in Warrants that the county y sought to refund with the bonds. 
The Supreme Court decision was given on a suit by L. G. Raynor, a tax- 
a or a rag Tarn | issuance of any bonds for this purpose. 

he Supreme Court found that the warrants eligible for refunding repre- 
sented mandatory county Speier: The court did not pass on the 
validity of the remaining $560,921, which it said could not be refunded. 

SEATTLE, Wash.—BONDS SOLD—It is reported that $457,000 24% 
semi-annual oe bonds have been purchased jointly by Dean Witter & 
Co., and the National Bank of Commerce, both of Seattle. Dated Feb. 1, 
1940. Denom. $1,000. Due March 1, as follows: $88,000 in 1941, $90,- 
000 in 1942, $91,000 in 1943, $93,000 in 1944, and $95,000 in 1945. Prin- 
cipal and interest payable at the City Treasurer's office, or at the fiscal 

ency of the State in New York City. Legality approved by Preston, 
Thergrimsen & Turner of Seattle. 

In connection with the above report, we give the following additional 
information, taken from the Seattle ‘‘Post-Intelligencer’’ of Jan. 9: 

There will be no more opportunities for the city to save money by re- 
fun general bonds for several years, city councilmen were informed 
es: y after they had approved an ordinance for a refunding operation 

y which almost $32,000 is saved in interest charges. 

The ordinance approved accepts an offer of Dean Witter & Co. and the 
National Bank of Commerce of Seattle to refund $457,000 of the $750,000 
in bonds issued in 1935 to take care of policemen’s and firemen’s back- 
salary claims, with the interest rate reduced from 4% % to 24%. 

Finance Chairman Frank J. Laube, who had been delegated to make a 
check for the purpose of ascertaining whether other general fund bond issues 
can be refunded, reported yesterday to his colleagues that there will be no 
callabie general bonds until 1944. 


WEST VIRGINIA 


HUNDRED, W. Va.—BONDS VOTED—It is ed that the issuance 
of * ye ~ <oteenee bonds was approved by the voters at an election 
h on Jan. 9. 


WEST VIRGINIA, State of—BOND OPTION EXERCISED—The 
syndicate headed by Lehman Bros. of New York, which purchased on 
Jan. 9 the $500,000 coupon or 7 road bonds as 1%s, at a price of 
100.449, a net interest cost of about 1.71%, as noted here—V. 150, a 
310—exercised its option to purchase an additional block of $500,000 of the 
bonds on the same terms. ue $20,000 on Sept. 1 in 1940 to 1964, incl. 

BONDS OFFERED TO PUBLIC—The said bonds were offered at prices 
to yield from 0.15 to 1.85% , according to maturity which is the basis on which 
the first $500,000 block of bonds was offered. Other members of the 
group are Stone & Webster and Blodget, Inc., F. L. Dabney & Co. (Boston), 
and Charles Clark & Co. 


WEST VIRGINIA, State of —BRIDGE BOND OF FERING—Sealed bids 
will be received until 1 p. m. on Jan. 25, by Burr H. Simpson, State Road 
Commissioner, for the purchase of a $300,000 issue of coupon or registered 
bridge revenue refundi bonds (for East Street and Fifth Street bridges 
in the City of Parkersburg project). Dated March 1, 1940. Denom. 
$1,000. Due $60,000 March 1, 1941 to 1945. The bonds are callable on any 
interest date on and after March 1, 1942 at a premium of 1%. The bonds 
will be sold to the bidder asking the lowest rate of interest and offering 
to pay the highest price. Prin. and int. payable in lawful money at the 
State Treasurer's office or at the National City Bank, New York. These 
bonds are issued under authority of the Official Code of West Virginia, 
known as Article 17 of Chapter 17 of the Official Code of West Virginia, 
1931, and under authority of Acts of the lature of the State, known 
as Chapter 1 of the Acts of the Legislature, Extraordinary Session of 1932, 
Chapter 40, Acts of the Legislature, First Extraordinary Session of 1933, 
and Chapter 26, Acts of the lature, Second Extraordinary Session of 
1933, Chapter 120 of the Acts of the lature, Regular Session of 1937. 
The proceeds of these bonds will be for the purpose of paying off and 
canceling bonds of a like amount dated Sept. 1, 1935, and maturing serially 
to Sept. 1, 1951. The amount of the bonds of the o nal issue outstanding 
is $441,000. The net balance in the Sinking Fund after provinding for the 
interest payment due March 1, 1940, will be approximately $158,000; 
$141,000 of this amount will be used to retire a like amount of the original 
bonds and the sum of $13,230 will be used for the purpose of paying the 
call premium of 3% on the total of $441,000. The remaining money in the 
Sinking Fund will be held to apply against interest and principal require- 
ments on the refunding bonds. The bonds are payable solely from a special 
fund administered by the State Sinking Fund Commission into which shall 
be paid monthly tolls and other revenues collected for the use of the bridges 
after deducting therefrom maintenance and operating expenses. Tolls are 
to be collected for the use of the bridges and payment made inte a special 
fund until all of the bonds issued shall have been paid or a sufficient sum 
of money accumulated in the fund to provide for their payment. The 
purchaser will be furnished with the final approving opinion of Chapman 
& Cutler of Chicago, but will be required to pay the fee for approving the 
bonds. No bid for less than par will be considered. Purchasers will be 
required to pay accrued interest to date of delivery. Delivery will be 
made in New York City or Charleston. Enclose a certified check for 2% 
of the bonds bid for, payable to the State. 


WISCONSIN 


DE PERE, Wis.—BOND SALE—The $40,000 coupon or registered 
water works system bonds offered for sale on Jan. 5—V. 149, p. 4206— 
were awarded to the Wisconsin Co. of Milwaukee, as 2s, paying a premium 
of $100, equal to 100.25, a basis of about 2.22%. ated Jan. 2, 1940. 
Due $2,000 in 1941 to 1960 inclusive. . 


ONEIDA COUNTY (P. O. Rhinelander) Wis.—BONDS SOLD—An 
$80 ,000 issue of funding bonds is said to have been purchased by a syndicate 
composed of Paine, Webber & Co., the Channer Securities Co., both of 
Chicago, and Harley, Haydon & Co. of Madison, as 3s, paying a premium 
of $3,851, equal to 10.481, a basis of about 2.34%. ue on April 1 as 
follows: $5,000 in 1941 to 1950, and $6,000 in 1951 to 1955, all incl. 


WYOMING 


LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Afton), 
Wyo.—BOND OFFERING NOT CONTEMPLATED—It is stated by the 
Acting District Clerk that the $30,000 not to exceed 4% semi-annual 
building bonds which were scheduled for sale on Jan. 2, 1939. but post- 
poned, will not be reoffered as the PWA grant desired was not allowed. 


CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of $30,- 
000,000 Treasury bills maturing April 15, 1940, was placed by the Govern- 
ment at an average interest cost of 0.784%. 

WAR LOAN QUICKLY OVERSUBSCRIBED—The Government's first 
war loan:-of $200,000.000, initially offered for subscription on Jan. 15— 
V. 150. p. 310—was oversubscribed by hearly $50,000,000 within two days, 
it was officially announced Jan. 17. ash subscriptions at close of business 
on Jan. 16 totaled $248,804,550. In addition to the cash subscriptions, it 
was announced that a number of offers had been received to convert 3% 
Dominion of Canada bonds, due next March 1, into first war loan bonds. 
This Dominion issue was a $115,000,000 loan to cover note issue by the 
Bank of Canada, and the t bulk of the bonds still is held by the Bank. 
J. L. Ralston, Minister of Finance, said he would accept offers to convert 
whatever of these bonds are held by the public.The war loan was swell 
received from the time the books opened on Monday. In the first day, 
subscriptions amounted to $114,650,600, more than If the total offered 
forsale. By early Tuesday afternoon the total climbed to $136,717,950, and 
during the afternoon the entire amount was taken up and the oversubscrip- 
tion registered. 

HAMILTON, Ont.—BOND ISSUE DETAILS—The Imperial Bank of 
Canada, Dominion Bank, Harrison & Co., Dyment, Anderson & Co. and 
Cochran, Murray & Co., all of Toronto, were associated with the Royal 
Securities Co. of Toronto in purchasing $1,000,000 214 % bonds at a price 
of 96.69, as reported in V. 150, p. 310. 





